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In the upper portion the black line shows the closing average price.of fifty stocks, half industrials and half railroads. The black area 

shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding fig- 

ures for twenty-five rails. In the lower portion the distance from the base line to the top of the black area shows total weekly volume 
of sales and the white area weekly volume of the fifty stocks used.in the preparation of this chart 
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and the smaller plant is the Munitions and Machinery, Ltd., property. 


The large plant shown above is the Peter Lyall property, 


TWO CANADIAN INDUSTRIAL PLANTS 
Will Be Sold By the United States Government 


At AUCTION, in Montreal 
September 5, 1922 


TERMS HESE plants are situated in with the leading Canadian systems, j 
2 _ ‘ os ° and near the City of Montreal. street Car Serv ice and concrete h igh- 
OF SALE | Both are admirably adapted to the ways from Montreal to the plants. 
i! alle. at aie, needs of any progressive manufac- One has splendid harbor facilities 
Ca Pose epeeuened noid : on the St. Lawrence River, and the 
turing concern. Each has an other is about a half mile from the 


(20%) . ° 3: ° 
bohypansy Mag por wag hc ok = ample railroad siding connecting river. 


Cash at time of sale; balance 
in 5 years, at 5 per cent. 


daisies: iad hlblaien, FACTS ABOUT THE TWO PLANTS 


Ltd., Plant 
Peter Lyall Const’n Co. Plant Munitions and Machinery, 














Thirty per cent. (30%) Cash 
at time of sale; balanee in Situated on St. Lawrence River, three Ltd., Plant 
2 years, at 5 per cent. Pur- f : ’ m ‘ | 
chasers will be required to f miles from center of Montreal. Situated at 17th Ave. and Notre 
give ample security to cover Sidings connect with Canadian Dame St., Lachine, 7 miles from center “ 
deferred payments. Deeds | Pacific, Canadian Northern and Grand of Montreal. 
will be executed by the Royal : Trunk railways ue ge : : nF 1 
Trust Co., - of Montreal, ~~ nee , Siding connects with Canadian 
trustee for the United States Channel 25 feet deep permits loading Pacific and Grand Trunk railways 
of America. ocean-going steamships. Plant about half mile from St. , 
Both properties to be sold Four buildings of steel, brick and Lawrence River. 
a ae asf concrete, built in May, 1918. Main One three-story Main building, with 
face Gene ie Hight to building (two-story), 184,448 sq. ft.; one and two story additions; brick; 
> se x > y ‘ | ‘ ° . ‘ . — - ~ 
oo all bids Forge building, 42,328 sq. ft.; Electric 42,000 sq. ft. floor. Floor load, 250-300 
reject any or a 21S. | > 4 ne 
and Power building, 20,400 sq. ft., and Ibs. a sq. ft. 
Heat Ireating building, 13,175 sq. ft. To be sold “as is,” on premises, F 
Floor load, 350-400 Ibs. a sq. ft. September 5, three P. M. 
To be sold “as is,” on premises, All figures on both plants are ¢ 
September 5, ten A. M. approximate. 
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A large prospectus containing floor plans, photos and full data on these two plants will be sent on request. Communicate at once with 


QUARTERMASTER GENERAL, U.S. ARMY - GERTH’S REALTY EXPERTS, Auctioneers, 
Munitions Bldg., Washington, D. C. 101 West 42nd St., New York City | 


WAR DEPARTMENT | 


—- 































































: 
\ 





: 
‘ 





Offices 
Telephone, Bryant 1000 
TENOR TORING: cc cc dccccccsee Times Square 
r,s. ayer 229 West 43d St. 
Baia crcscccsssasaccsss 165 sueniuay 
PEs 60.00 ccdvetecccossene Beekman St. 
Harlem...... --111 West 125th Street 
i iikathsaddsnae wd 300 Washington St. 


eeccecccboceseseces Albee Building 
.--1302-1304 Tribune Building 
seegocesces 7 Ford Building 
401 Globe-Dem. Building 

42 Market St. 





And 125 Pall Mail, Ss. W. I 
London (Advertising)... .. - 95 Chancery Lane 
Paris....Au Matin, 6 Boulevard Poissonniere 


Paris (Advertising)...24 Bivd. des Capucines 
Buenos Aires........... Avenida de Mayo-560 








Published Every Monday Morning by Tne New 
York Times Company, Times Square, New York 


THE ANNALIST , 


A Magazine of Finance, Commerce | 
and Economics 


————=—— 








= —_— 








i 





= = 
= = 





_— 
= 
_ 


4 








Vol. 20, No. 499 


NEW YORK, MONDAY, AUGUST 7, 1922 














Subscription Rates 


One Three Six 
Year. Mos. Mos 
or States, Mexico 
ted States tribu- 
Loneeens $5.00 $1.25 $2.50 
ostpaid)......... 5.50 1.40 2.75 
s (postpaid). 6.00 1.50 3.00 whe 
e Copies, 10 Cents 


der for 26 Issues, $1.50 


s second-class matter March 
at the Post Office at New 
N Y., under Act of 
March 3, 1879 














Ten Cents 








The Many Angled Railroad 


HE eagerness of the 
railway shop strikers 
to accept the Presi- 
dent’s proposal, and 
the rejection of it by 


THVADLIATOOUTOVULAASLOEA TAUPE 
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practically all the 
rail officials, is an 
illuminating _inter- 


pretation of a situa- 
tion which, it is said, 
came as a surprise to the President. 
The surprise is general; for it is 
singular that the conversations between 
the. President and the parties should have 
left it possible to make any proposal of 
their “agreement” without certain 
knowledge of its approval. As the matter 
stands, only the strikers are pleased. The 
Labor Board is silent, finding itself over- 
ruled in the same Presidential statement 
that called for obedience to its decisions. 
The public is bewildered by seemg new 
disputes grafted on the original one, and 
the merits obscured by details, while the 
strike persists after it was thought lost. 
The correspondence between the parties 
is so memorable that some of its points 
are worth examination. 

The President’s first point is that the 
disputants are to “agree” to abide by 
the Labor Board’s decisions under the 
Transportation act. It is a novelty to find 
a President making an “ agreement ” be- 
tween lawbreakers to abide by the law. 
Railway contracts are worth something. 
Too many union agreements are scraps 
of paper, at the union’s option. Since the 
“ agreement ” fails, is the law thereby to 
be rejected with impunity? Administra- 
tors of the law are wont to speak with 
more authority and with more respect for 
jhe law than for the breakers of it. The 
President seems to have taken judicial 
notice that both sides were equally law- 
breakers, for he condemns neither more 
than the other. The President is not a 
court, and many would have been glad 
to have had him pay more attention to 
the court record than to the recrimina- 
tions of the parties. The strike speaks 
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“for itself. It is intentional, avowed de- 


fiance of the Labor Board, the Federal 
industrial court. The strikers’ spokesman, 
Mr. Jewell, officially said “the or- 
ganized railway employes declare them- 


‘selves absolved from all allegiance to the 


Labor Board.” It was as easily done as 
that. Allegiance to the law is at the 
option of those whom the law is meant 
to control, in the opinion of the strikers. 
The Labor Board thought differently, 
and declared that the rebels were out- 
laws. In the words of Chairman 
Hooper: “The shop crafts have been 
fairly heard before the Labor Board. 
They have appealed from the sober, con- 
servative judgment-of this board to the 
strike, with all its inevitable un-Ameri- 
can subversion of law and order. For 
the Labor Board to yield to measures 
of this kind would be an outrage upon 
public decency, and would hasten the en- 
thronement of anarchy in this country.” 
Respect for the President would not 
allow this quotation, were it in any sense 
a retort to his call for support of the 
Labor Board, which has such cause to 


By Edward A. Bradford 





The ethics of our times demand every possible consideration 


for worthy workers. 


Profits should never be sought from 


inhumane wages. The labor bill must always be paid even 


before the mortgage interest. 


But when labor declares 


war on public services the answer should be defense of 
the public interests by meeting force with whatever 
force may be necessary. The strike should end 
in a surrender to public authority, asserted 


with the support of public opinion. 


ought to exist now. 


That 
It will exist as surely 


as the strikers progress with their threat 
to make 10,000,000 other workers idle. 
There can be no popularity in res- 
cuing such strikers from their own 
mistakes of public sentiment. 


¥ 


consider itself flouted by friends and 
enemies alike. 

The board has been criticised as hasty 
in outlawing strikers against its de- 
cisions. ‘On the contrary, its action had 
ample thought, since it followed previ- 
ous provocation and declaration of what 
action would be taken under such con- 
ditions. When the board took office it 
found a strike pending, and declined to 
proceed until the strikers resumed work. 
When the board announced its revisions 
of rules regarding working conditions 
the Federation of Labor sent an official 
letter to all unions reading “ By no con- 
ceivable line of reasoning can Decision 
222 be justified, and this body declines 
to accept it.” In Decision 229, Oct. 30, 
1921, the board made its original “ out- 
lawry” ruling that a striking union 
“forfeited its rights and the rights of 
its members in and to the provisions and 
benefits of all contracts thereto existing, 
and the employes thus striking have re- 
moved themselves voluntarily from the 
classes entitled to appeal to this board 
for relief and protection.” 

The outlawry of strikers is one of the 
best considered actions of the board, 
taken after repeated defiances, and now 
is inexplicably overruled by the President 
in his summons that the strikers shall 
have their jobs back. 

It is difficult to see how both the 
board and President can be supported, 
and public opinion is bewildered and 
divided in its allegiance. It is timely to 
recall that President Wilson refused the 
appeal of the unions to intervene in their 
behalf. In his words: “To seek to in- 
fluence either of these bodies (Interstate 
Commission or Labor Board) upon any- 
thing which has been placed within their 
jurisdiction by Congress would be un- 
wise and open to grave objection.” 

Other Presidents, other views, it seems; 


as a Roosevelt anecdote will further 
illustrate. In his Administration a union 
dropped a member because he pointed 
out to the Government Printing Office a 
method of saving $8,000 a year, and pro- 
cured his dismissal from the service for 
that offense against “making work.” 
President Roosevelt had him reinstated, 
and the union threatened a strike. Ac- 
cording to contemporaneous public re 

ports President Roosevelt replied 

“Of course I will not for one moment 
submit to dictation by the labor unions 
any more than by the trusts, no matte: 
what the effect on the Presidential elec 
tion may be. * * *I will proceed 
upon the only plan possible for a self 
respecting American President, and treat 
each man on his merits as a man. The 
labor unions shall have a square deal, 
and the corporations shall have a square 
deal, and in addition all private citizens 
shall have a square deal. If those labor 
union men strike not one of them will 
do another stroke of Government work 
while I am President.” If President 
Harding had as resolutely supported the 
Labor Board more progress would have 
been made in rallying public opinion to 
its support, and he would have avoided 
placing himself in a position of assuming 
functions not rightly his in normal 
times, however justified in an emergency 
which the strike created. 

The railways replied to the President 
that they would engage to abide by such 
decisions of the Board as are valid in 
the opinion of the courts. In other words 
the railways think that the law controls 
the President and the board as well as 
the railways and the strikers. There is 
much behind the position of the railways 
that the law should control the situation, 
rather than that the agreement should 
supersede the law. The strikers justify 
their open defiance of the law hy 


Strike 


104 violations by the railways 
rikers are as ready to hand down 
lecisions as the President. No 
the violations are such in the 
esteem, but some of the cases 
ave t even been heard by the Labor 
Board, and condemnations of the rail- 
court proceedings are not cited. 
or Board has not hesitated to 
power against the courts, 
hand down decisions on maters of 
tead of deciding industrial dis- 
Thus in the Pennsylvania Railroad 
e Labor Board said it was the duty 
board to decide “ without regard 
rict legal rights of the parties ” 
because “if each party is 
insist upon its strict legal 
defined by the decisions of the 
Court of the United States 
the enactment of the Trans- 
n act it would be impossible for 
reach agreements.” * * * 
in the exercise of the para- 
ice power necessary for the 
n, safety, and progress of the 
s, as to these common carriers 
r employes, for the benefit of the 
mited the exercise of their 
unquestioned legal rights in 
ters.” In another case, Decision 
board said: “Congress did not 
expect to limit the Labor Board 
ing these disputes according to 
t legal rights of the parties, be- 
t did, and both parties relied 
and fully on their legal rights, 
s never could be solved.” The 
e board is that the protection 
portation against interruption is 
yrtant that the board is released 
ral restrictions, and is free to de- 
rding to its discretion, in justice 
UOll. 

[he board’s release of itself from the 
of the courts matches the 
release of themselves from 
to the board. It would seem 
punish strikers for breaking 

isportation act than to repeal all 
lav neonsistent with that act, and to 
on a trial ef the board’s views of 
what s just and reasonable, un- 

2] d by the views of courts of law. 

In what position is the board to pass 
t on violators of the Transporta- 

when the board so freely ab- 

tself from the trammels of the 

ich embarrass it in its well-meant 

to keep the cars moving? And 
perience showed that method 
fruitful of strikes than preventive 

ner 
As court decisions are conflicting in 
ennsylvania case it is well to 
amine a case in which the board has 
condemned a railway for evading its de- 
cisions by “contracting out” repair 
thus removing such workers from 
the jurisdiction of the board. The board 
ruled that such contracts were unlawful 
to the extent that they enabled the rail- 
ways to get work done free from the 
restrictions of the rules inherited by the 
board, but neither enacted nor approved 
by it. Here are two points—the enact- 
ment of rules of its own motion in the 
manner of a legislature, and the decision 





for itself that such rules are “lawful,” 
although the board has a low opinion of 
laws before the Transportation act. The 
Indiana Harbor belt line contracted for 
its repairs in January in order to avail 
itself of the efficiency of piecework, for- 
bidden during war. The decision against 
the contract came in May, and in 
October the board withdrew prohibition 
of piecework. The unlawful contract 
would have been unnecessary if the board 
had been prompter in correcting the mis- 
take of forbidding piecework. The 
board’s decision cited such contracts as 
early as 1855 and there were many at 
that time. Under the Transportation act 
there are nearly twoscore such cases on 
seventeen railways, and in all of them 
the board assumes to decide for itself 
the extent of its powers. 

In just that manner the Interstate 
Commission in its earlier years sought to 
carry its usefulness to the public further 
than the courts allowed, but ceased and 
desisted upon discipline. The Indiana 
Harbor decision followed notification by 
the workers that they were satisfied 
with their working conditions, and 
wished for no protection. The result to 
the men was better pay than the board 
allowed, the result to the railway was 
an increase of 40 per cent. in efficiency. 
On such a record how is the board to 
make its appeal for support by public 
opinion, the only sanction granted to the 
board by Congress, because the unions 
blocked punitive legislation? The Inter- 
state Commission has made conflicting 
decisions on this point, with strongly dis- 
senting minority opinions. No court de- 
cisions have come to attention. How is 
public opinion to form itself on such 
a state of the record? And is not the 
President thinking more of the unions 
than of the railways, and exceeding his 
function, when he says that “ abandon- 
ment of the contract system, in accord- 


ance with the decision of the board, is 
to be expected on the part of all rail- 
roads”? Why not leave law to the 
courts? And is that not covered by the 
railways’ reservation of the right to test 
validity of the board’s rulings in the 
manner provided by law? 

The railways accepted the President’s 
proposal of withdrawal of all strike law- 
suits by both unions and railways. The 
unions get protection against suits for 
damages by their unlawful strike, and 
are encouraged in their belief that they 
are irresponsible for anything done to 
improve their working conditions. The 
acceptance of the railways is with the 
reservation that the strikers pledge the 
safety of those who took the places the 
strikers abandoned. The reservation is 
not superfluous, for there is ill feeling by 
the strikers against both “scabs” and 
fellow unionists who remained at work. 
The railways devoted much more atten- 
tion to the question of seniority than to 
the question of the future relations of 
strikers and non-strikers, but the latter 
may have the greater future importance. 
There is no authority for saying how 
many strikers lost their seniority, or 
how many workers will be displaced 
when the strikers return. The railways 
emphasize their loyalty to the workers 
more as a moral than a material ques- 
tion. In a money way it matters nothing 
to the railways which set of workers has 
the jobs under the same working con- 
ditions. But it is destructive of discipline 
to reward the undeserving at the cost of 
breach of faith toward those who took 
their lives in their hands when they took 
their jobs, and whose future industrial 
life is sure to be made miserable if the 
strikers are not penalized. 

The shopworkers’ union has no such 
record of honorable service with the rail- 
ways, and amicable negotiations with 
them, as is part of the record of the true 


railway men, the train service brother- 
hoods. The shopworkers’ organization 
dates from Government administration, 
when tax money was squandered in pay- 
ing mechanics’ wages to handy men. The 
shopworkers’ strike is a strike for waste 
of moneys collected in rates and fares. It 
means either that the railways will be 
crippled in their efficiency, or that the 
public must pay more for riding, or for 
goods made dear by higher rates. The 
strike is for a rate of pay, and a method 
of calculating rightful wages, which in- 
dustry cannot support. The board says 
that if such wages were paid to all, the 
total would exceed the total earnings by 
billions. In New Zealand a similar de- 
mand was made for a living wage on a 
basis of family comfort. The arbitra- 
tion court disallowed that claim because 
“the total income of the country was in- 
sufficient to pay it, and that, moreover, 
the continuance of the scheme involved 
the support of 150,000 non-existent wives 
and 672,000 non-existent children.” 

That epitomizes the economic error 
of our strikers’ demands. 

The strikers think that they have the 
support of public sentiment, and that the 
railways’ rejection of the President’s 
“agreement” puts the railways in the 
wrong. The Labor Board has decided to 
the contrary, and deserves better sup- 
port by the public than it received from 
the President. The true method of deal- 
ing with strikes against the public in- 
terest was demonstrated when the Vice 
President broke the Boston police strike. 
When Mr. Gompers remonstrated against 
such brutality to the striking public ser- 
vants, Governor Coolidge made his mem- 
orable reply: “There is no right to 
strike against the public safety by any- 
body, anywhere, any time.” President 
Harding could have saved the present 
situation by a like example of adequate 
brevity. Another example of how to 


break a wrongful strike was shown in 
Kansas when volunteers mined coal. An- 
other example was shown in Italy las 
week when the Fascisti (national pa 
triots) replaced the socialist strikers 
Another example was shown in Englan 
when the Government accepted th 
union’s challenge in rejection of Govert 
ment wage schedules, and fought tl 
strike to a defeat in nine days, with e 
thusiastic public support and odium f 
the strikers. In France the Governme: 
faced the menace of a general strike, and 
won with popular support. 

The ethics of our times demand every 
possible consideration for worthy 
workers. Profits should never be sought 
from inhumane wages. The labor bill 
must always be paid even before the 
mortgage interest. But when labor de- 
clares war on public services the answer 
should be defense of the public interests 
by meeting force with whatever force 
may be necessary. The strike should end 
in a surrender to public authority, as- 
serted with the support of public opinion. 
That ought to exist now. It will exist 
as surely as the strikers progress with 
their threat to make 10,000,000 other 
workers idle. There can be no popularity 
in rescuing such strikers from their own 
mistakes of public sentiment. An agree- 
ment to avoid the enforcement of law, by 
“contracting out” of it, so to speak, 
after a wrongful strike has no merits. 
The winning of this strike would be the 
seed of future strikes, and a powerful 
reinforcement of the equally unmeri- 
torious coal strike already on our hands. 
Dear coal to pay unearned wages is as 
bad as high railway rates paid out to 
“McAdoo mechanics.” “ Better freezing 
than slavery,” says Mr. Gompers. Better 
anything than slavery to an industrial 
societ, preaching humanity and prac- 
ticing extortion from all for the benefit 
of a privileged few. 


The Legislative Week in Washington 


WASHINGTON, Aug. 5. 
1 gym yes of Representative Campbell 
of Kansas in the primaries con- 
stituted another blow for Old Guard Re- 
publican House leadership. 

Opposition has arisen in the Senate 
and the House to the British proposal for 
cancellation of war debts. 

Governor Shoup of Colorado, in a 
letter to Senator Phipps, urged him to 
oppose any legislation that would post- 
pone or nullify the decision of the United 
States Supreme Court ordering the dis- 
solution of the South Pacific-Central 
Pacific combination. 

Honduras will ask the United States 
to enter negotiations to determine 
definitely the ownership of the Swan 
Islands, taking this action under author- 
ity of the Honduras Congress. The 
islands are in the Caribbean Sea and are 
covered with guano deposits. 

The Federal Reserve Board in its 
analysis of general business conditions 
for July declared that the outstanding 
feature was continuance of business and 
industrial activity at the relatively high 
rate recently attained, but added that 
coal and rail strikes had served to re- 
strain productive activities in some lines, 
noticeably iron and steel. 

Secretary Hughes, in a letter to Chair- 
man Nelson of the Senate Judiciary 
Committee, declared that the passage of 
the Underwood bill would embarrass the 
President in dealing with claims against 
Germany. He favored a mixed commis- 
sion, on which Germany would be repre- 
sented, to determine the amount of the 
claims. 

Resolutions for the investigation of 
charges that certain Senators are in- 
terested financially in tariff schedules 
which they are supporting were intro- 
duced by Senators Caraway of Arkansas 
and Gooding of Idaho. 

The Senate completed consideration of 
the silk schedule of the tariff bill and 
the schedule covering pulp, paper and 
books. There still remain the sundries 
schedule, the free list and the adminis- 
trative provisions. 


A tariff of 55 per cent. ad valorem 
on silk cloth was approved after rejec- 
tion by a vote of 35 to 22 of a proposal 
by Senator Sheppard of Texas to cut 
this rate to 45 per cent. A duty of 60 per 
cent. was placed on silk plush and 55 
per cent. on silk ribbons, garters, sus- 
penders, braces, cords and tassels. With- 
out discussion, a rate of 60 per cent. was 
voted on knit silk underwear, hose and 
half hose and gloves and 55 per cent. on 
knit silk fabrics. On artificial silk the 
rates as agreed to range from a 
minimum of 15 per cent. on waste to 45 
cents a pound, and 50 per cent. ad 
valorem on knit goods, ribbons and 
other fabrics. On silk clothing and 
articles of wearing apparel of every 
description not knit or crocheted and not 
specially provided for a duty of 60 per 
cent. was imposed, and the same rate of 
duty in the silk “catch-all” clause. Silk 
handkerchiefs and woven mufflers not 
hemmed will bear a duty of 55 per cent. 
and handkerchiefs hemmed or hem- 
stitched 60 per cent. 

Senator McLean of Connecticut, in 
charge of the silk schedule, stated that 
all the silk industry had asked was a 
duty that would keep out rapidly in- 
creasing importations from China and 
Japan. 

Chemical wood pulp was put back on 
the free schedule by a vote of 30 to 
22. The date of the vote on the whole 
tariff legislation is still uncertain. 

Senator Harrison of Mississippi, in be- 
half of Senator King, now in Utah, in- 
troduced a resolution calling upon the 
Interstate Commerce Commission to re- 
port on whether or not the boiler in- 
spection act was being observed during 
the rail strike. 

Before the Agriculture Committee of 
the Senate representatives of manufac- 
turers of condensed milk protested 
against enactment of the “ filled milk” 
bill, which would prohibit the use of 
vegetable oils in prepared milk. The bill 
has passed the House. 

In the wool schedule adopted by the 


Senate the Underwood rate of 25 per 
cent. on woolen blankets was superseded 


by a rate ranging from 20 cents a pound 


and 30 per cent. ad valorem to 40 cents 
a pound and 40 per cent. A rate of 49 
cents a pound on the wool content and 
50 per cent. ad valorem on tubings, 
garters, suspenders, braces, cords and 
tassels was agreed to. 

Other duties agreed to were: Hose 
and half hose, gloves and mittens and 
knit underwear, from 39 cents a pound 
and 35 per cent. up to 49 cents a pound 
and 50 per cent.; outer wear and other 
articles, knit or crocheted, not specially 
provided for, from 39 cents a pound and 
40 per cent. to 49 cents a pound and 50 
per cent. 

The duties proposed in the pending bill 
on clothing, Senator Walsh declared, 
were an invitation to clothing manufac- 
turers to raise their prices. Senator 
Smoot said that the rates in the pending 
bill were designed to apply only to cloth- 
ing Americans had made abroad, and 








he was unconcerned as to what rates that 
class of citizens had to pay. 

Rates on clothing were agreed to by 
a vote of 29 to 22 as follows: Valued 
at not more than $2 a pound, 26 cents 
a pound and 40 per cent; valued at more 
than $2, but less than $4, 33 cents and 
45 per cent.; valued at more than $4, 
49 cents and 40 per cent. advalorem. The 
wool schedule was completed without 
record votes or discussion by adoption 
of committee rates on carpets, rugs and 
other floor coverings. 

In a speech opposing the Ford proposal 
for the lease and development of Muscle 
Shoals, Senator McKinley of [Illinois 
said the project, if owned by the Gov- 
ernment, would yield a revenue of $100,- 
000,000 a year provided the power were 
sold at Washington prices. 

The Commerce Committee of the Sen- 
ate decided to postpone until next session 
consideration of the Johnson bill affect- 
ing the taking of fur seals in the 
Pribilof Islands and their sale. 








Bonds 





Utah Light and 


Traction Co. 


Ist and Refunding Mortgage 
5% Gold Bonds, Due 1944 


GUARANTEED 


unconditionally as to principal and interest by the 


UTAH POWER & LIGHT COMPANY 


one of the largest hydro-electric companies in the country. 
Price to yield about 5.70% 


Complete circular on request. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42ad St. & Madison Ave. 
Short Term Notes 








Acceptances 



































=, 


















i 
; 





s 


ork, Monday, August 7, 19 





This Winter’s Domestic Coal 


N THE ANNALIST of last 
week, under the caption 
“What Will Coal Cost? ” 
was considered the cost of 
bituminous coal for indus- 
trial purposes. Since that 
article was prepared, the 
railroad strikes of July 
have precipitated a sharp 
scarcity of fuel, reflected 
particularly in soaring quotations for 
domestic coal. From the tenth of the 

month, all such prices, as quoted, have 
shot upward, but the quotations are of 

a semi-fictitious character for the reason 
that almost no coal is available for de- 
livery. Since thé railroad strikes broke 
on the first of the month, the movement 
of coal from mine to market has been 
interrupted, and there is no question 
that an acute coal shortage will follow 
if the railroad tie-up proves to be pro- 
longed. As a matter of fact, the first 
two weeks of partial railroad paralysis 
produced greater coal shortages, in- 
finitely greater, than four months of 
miners’ strike. The serious fuel con- 
ditions have been precipitated by the 
rail workers, not the miners. So long 
as the railroad strike continues, what 
little coal reaches the market will be 
snatched for pressing needs of public 
utilities and large industries. None will 
be available for the domestic trade, 
however fanciful the quotations may be. 

Loose talk of an impending coal 
famine has added to the confusion. The 
effect has been analogous to the psy- 
chology of rising prices for sugar; all 
at once the householder has awakened 
to the fact that shortly his Winter coal 
must be bought. 

At the risk of incidental repetition of 
some underlying principles, as discussed 
more at length in the previous article, it 
may be worth while to delve into the 
factors of domestic coal supply and 
price. The price makes, naturally, the 
more personal appeal. Such inquiry is 
especially of value at this time for the 
reason that the buyer of domestic coal 
may this Winter save himself money, 
possibly several dollars a ton on his coal. 
He need only exercise intelligence and 
refuse to become panic-stricken. 

Industrial coal, as considered last 
week, is bought in wholesale units. These 
are railroad car lots. As a contrast to 
this industrial fuel, we have domestic 
coal, both anthracite and bituminous, 
which reaches the consumer in retail 
units of the ton or half-ton. Obviously, 
delivery from railroad car directly to 
domestic coal bin is impossible. Neces- 
sarily there is interposed the dealer, with 
his equipment for grading; his yard for 
storing; his equipment for delivering. 

Domestic coal, then, is retail coal. 
Domestic fuel, consequently, must be ex- 
pected to bear the same cost burdens as 
other merchandise distributed through 
retailers. These are: first cost, plus 
middleman’s margins, plus retailing ex- 
pense, plus freight, plus profits and 
taxes at each of these stages. In common 
with other retailed articles, it may, 
therefore, be anticipated that domestic 
coal will rise in price, sensitively re- 
sponding to each increase of expense at 
any point along its travels from mine 
to bin. It will also be callous to many 
possibilities to drop in price. In dis- 
cussing “ What Will Coal Cost?” the 
statement was made, referring to bitu- 
minous coal, “No matter how high the 
price of coal may soar, as quoted on 
the basis of mine price, the plunge 
surely follows.” Industrial coal, coal in 
wholesale units, always comes down. It 
can not truthfully be stated that 
domestic coal, coal in retail units, does 
not come down, but it is certainly true 
that domestic coal recedes in price most 
reluctantly and grudgingly. 

Whatever the outcome of the miners’ 
strike, so far as wage adjustment is con- 
cerned, the buyer of domestic coal must 
not expect too much. Miners’ wages, 
although they constitute the chief item 
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By H. A. Haring 


in the basic price of coal at the mine 
mouth, become a small proportion of the 
total cost of domestic coal by the time 
it reaches the cellar. If coal were to sell 
for a cent a ton at the mine mouth, the 
cost, as it crashes ominously over the 
sheet iron chute into the cellar, would 
still be high. Cheap domestic coal, in all 
frankness, has gone the way of the brass 
toed leather boots of our fathers found 
only in the attic of memory. Low priced 
coal has been forever stifled by freight 
rates and the overwhelming expense of 
local delivery. 

Coal freight rates have more than 
doubled in five years. Feed for horse, 
and upkeep for truck, mount continually. 
Ever higher has been the upward swing 
of wages for driver and unloader, not 
to mention other items. Roughly speak- 
ing, $3 to $4 of the price of each ton of 
domestic coal, hard and soft alike, is the 
toll levied by the retail dealer for the 
necessary cost of storage and delivery 
and expenses incident thereto. These ex- 
penses, with of course a margin of profit 
at each step, are pyramided into the 
final price of coal. The miner’s pay 
thus becomes dwarfed into merely one 
of a long suecession of costs. Any change 
in mine wages will most assuredly be 
reflected ultimately in the price of coal, 
but it will mot be, proportionately to 
total price, of great comsequence in 
domestic prices. 

Illustration may stress this most effec- 
tively. As concerns hard coal: In New 
York, New England and the East gen- 
erally, the mine price of hard coal is 
about one-half the retail price. The other 
half represents transportation and de- 
livery. In the West transportation swells 
the price until domestic prices run three, 
even four, times the mine price of the 
coal. If, therefore, a dollar were lopped 
off the price of a ton of hard coal, it 
would be equivalent to 14 per cent. at 
the mine. In New York the reduction 
means barely 7 per cent. on domestic 
coal; in the Middle West 5 per cent; in 
the West only % per cent. As concerns 
soft coal: The spread between the mine 
price of coal and final domestic price is 
greater. In cities like Pittsburgh and In- 
dianapolis, where coal mines almost touch 
the urban limits, domestic coal costs 
three times the mine price. Buffalo, 
Cleveland, Detroit and similar centres at 
distances of 150 to 200 miles from the 
mines pay somewhat more. Other com- 
munities and more distant States pay 
still more because freight is heavier. 
Domestic prices mount to four and five 
times the basic mine price. Distance 
from the mine controls the variations. 
The further the fireplace lies from the 
mine, the less significance is there in 
changes of mine wages. For domestic 
considerations, transportation and de- 
livery far outweigh mine wages in de- 
termining the final price. 


URING the coal strike domestic soft 
coal has been high priced. The dealer 
has procured his coal from the non- 
unionized mines of the South, under con- 
ditions identical with what have ruled in 
procuring industrial coal. In the previous 
article it was developed that this emer- 
gency coal has carried a basic mine price 
of about $1 more than last Winter’s coal. 
It has come from Southern coal fields 
which lie at greater distances. Freights 
have run from $1 to $3 higher for each 
ton. Domestic soft coal has, as a result, 
advanced in price from $2 to $4 a ton. 
This applies to soft coal only, and, as 
stated in the first portion of this dis- 
cussion, ‘does not apply to July con- 
ditions after the railroad strikes began. 
Of hard coal little has been available. 
This little has come from storage at the 
mines. It has borne normal price and 
normal freight rate. Its price has varied 
little from pre-strike quotations. 
Bearing in mind this outline of the 


elements which enter into making a 
price for domestic coal, and remember- 
ing the situation in July due to railroad 
disorder, let us look forward into the 
months when the problem of domestic 
coal, each householder for himself, must 
be faced. 

It is undeniable that householders 
have not laid in their Winter’s coal this 
Summer. Those who burn hard coal 
could not get it. Those who use soft coal 
have elected to await the end of the 
strike in order that they might get the 
coal they have always had. Price, too, 
has entered into this decision to the ex- 
tent that emergency, and unknown, coals 
have been quoted from $2 to $4 over last 
Summer’s prices. 

As to domestic hard coal, the outcome 
is reasonably certain after the miners 
return to work. A few concerns virtually 
control the hard coal product. They have 
consistently followed a policy of prorat- 
ing their output among all customers, 
large and small, East and West. They 
may be expected to continue this prac 
tice. The effect of this custom will be 
that each retail dealer will receive his 
just proportion of the hard coal as it is 
mined. His coal will not come as fast as 
he wishes; he will always be short of 
coal; he will not be able to deliver full 
Winter requirements to each of his 
patrons at once. Every retailer should. 
however, be able to distribute his coal 
so as reasonably to supply all. 


RICES for hard coal are similarly sta- 

bilized. In all probability they will 
move at about the levels of last Winter. 
If the miners return to work at lower 
wages, their pay reduction will be re 
flected in price recessions. Should the 
operators’ proposed basis of settlement 
be finally adopted, this wage reduc- 
tion will be somewhere between $1 and 
$1.50 a ton. Hard coai cannot be ex 
pected to drop beyond this amount as an 
outside limit, for the simple reason that 
demand for anthracite exceeds 
(exactly the reverse of the condition ot 
taining in bituminous coal), On the 
other hand, prices for hard coal should 
not move upward. If they do in any 
locality, it will be because some middle 
man or the local retailer is mulcting the 
ignorant through wild talk of “coal 
famine.” 

When we come to consider domestic 
soft coal the situation is not so simple. 
Domestic soft coal, in common with th 
entire bituminous coal industry, swing 
in seasonal cycles. f 


supply 


Unfortunately for 
the public, the Autumn months are the 
season of greatest demand. This regular 
heavy Fall demand will this year be 
swelled by the cumulation of unfilled 
demand that has been piled up during 
the miners’ strike. This condition 
applies to the country as a whole, with 
the additional fact that from the North 
west are heard tidings of impending 
acute conditions. Fuel for that region 
must be shipped up the Great Lakes 
during the Summer, being then tran 
shipped as needed from the upper lake 
ports into the tier of States lying be 
yond Wisconsin and Minnesota. The ice 
closes lake navigation in December. 
Therefore, the Northwest will fight for 
coal after the mines resume. 

The price effects of this situation have 
been presented in the previous article. 
The retail dealer’s cost of coal is in- 
fluenced by the same conditions as the 
industry which buys bituminous coal. The 
components of these costs, together with 
a forecast of their probable fluctuations 
in the immediate future need not be re- 
viewed again. It is merely pertinent to 
state that, like the purchaser of indus- 
trial coal, the retail dealer, buying in 
railroad car lets, will pay less for his 
coal, and it will reach his yard at a 
lower freight rate than has been possible 
since the first of April. 
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duction of the soft coal mines will be- 
come the dominating feature. Salesmen 
will begin to press for business. Mine 
prices will gradually, but inevitably, de- 
cline. This means, of course, that the 
retailer will pay less and less with each 
week. He will be in position to lower the 
prices which he, in turn, quotes to the 
householder. 

Will he reduce these prices, or will 
he again strive to hold up the price? The 
answer is writ in the charts of the 
weather man. If the Winter happens to 
be mild and streets not seriously blocked, 
prices will fall. They will tumble. Should 
the Winter be severe, prices will tend to 
remain firm until the weather breaks. 

The measure of the price “tumble” 
will be probably 50 to 75 cents a ton for 
soft coal below the prices of similar coal 
in January of last Winter. This will 
be approximately the limit, even assum- 
ing that the miners accept wage reduc- 
tions of about 35 per cent., as proposed 
by their employers (basic day wage to 
be reduced from $7.50 to $5). These 
limits are about the equivalent of a 35 


A New 


AN the first of this series of 
articles, which comes to an 
end with the present in- 
stalment, the assertion 
was made that a new con- 
ception of banking science 
would be presented which 
would involve the sur- 
ic render of old and the ac- 

ceptance of new standards, 
as well as a revaluation of the relation- 
ship of fundamental factors on which our 
present banking system is based. That 
conception has been presented, and in his 
final word the author wishes to forestall 
the queries which he assumes will be the 
first reaction of those who have followed 
his argument. 

“What difterence does it all make? 
How will your conception, even granted 
that it be accepted at face value by the 
banking fraternity of the nation, affect 
my dealings with my bank? Will inter- 
est rates be lowered, will loans be made 
more freely, will panics be eliminated to 
any greater extent than they are now 
being eliminated by the Federal Reserve 
System?” 

All these questions have been put to 
the writer by friends who went over his 
work before its publication. To all the 
answer is the same. The writer looks 
for no immediate alteration in banking 
practice. He has hoped only to contrib- 
ute to a better understanding of the prin- 
ciples underlying money and its use in 
the hope that future development of 
banking science may reflect a grasp of 
what he believes to be fundamental 
truths, which, to the best of his ability, 
he has presented in the foregoing 
articles. 

The fate of industry at home, of for- 
eign trade, of all the activities of man- 
kind directed toward the making of a liv- 
ing and the accumulation of a compe- 
tence, is intimately associated with the 
control of money and the exchange mech- 
anism. We have periods of prosperity and 
of depression, but the full measure of 
prosperity can never be attained, and 
much needless depression must be endured 
if this control is based upon a wrong con- 
ception of the primary factors relating 
to money and its use. It is not within 
the scope of the writer’s purpose to in- 
dicate specific banking policies for spe- 
cific economic conditions. He has pointed 
out in general the broad factors which 
he feels should determine the banking 
policy, ang which, he believes firmly, 
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have not received their due consideration 
from those who now control it. 

The control of our banking policies 
today is in the hands of a composite 
representation of both Government and 
banking interests, the latter predominat- 
ing, as it seems proper they should. 


per cent. wage reduction when translated 
into tons of coal. 

These reductions in price, be it re- 
membered, will follow reductions cover- 
ing all advances in price made during 
the strike. They will bring coal lower 
than it was a year before. 

Do not be misled ‘by superficial con- 
ditions. It is to be anticipated that soft 
coal will be, at times, hard to get this 
Autumn. Should the railroad strikes 
continue for another morth, coal will be- 
come even scarce. For a fortnight after 
the rail workers return to work, prices 
may remain fanciful for immediate de- 
livery. Prices are certain to remain high 
until coal ordered at the inflated prices 
of the rail tie-up has been “ worked 
off” upon timid buyers. Once, however, 
that railroad service is resumed, relief 
will be apparent, whether the mines re- 
sume at once or not. 

One thing is certain. There will be no 
famine of soft coal. For a brief time 
there may be scarcity, thanks to the 
rail, not the mine, strike. Public 
security against a soft coal famine lies 


Conception 


in the fundamental fact that the bitu- 
minous mines can produce more coal 
than the country can possibly consume. 

If the railroad strike should happen to 
continue, the price of domestic coal will 
temporarily rise. Except for this unlikely 
contingency, the price will fall as out- 
lined. Domestic soft coal will never be 
“ cheap ” in the sense of dropping to the 
levels of six years ago, but domestic 
soft coal will be lower in price than it 
is today, and in another six months it 
will be lower than it has been for two 
years. 

To reduce this rather complicated 
price situation into concrete statements 
for the guidance of the buyer of 
domestic soft coal, these suggestions are 
offered: 

(1) Do not be caught without some 
coal by the middle of October. 

(2) Buy during the Autumn only 
when the price has been deflated by the 
amount of the strike inflation, namely, 
when returned to the prices of last 
January-March. Dealers may not openly 
quote such prices. It is proper to 


of an Old 


By A. W. Russel 


This Is the Eighth and Last of a Series of Articles by Mr. Russel, the First of 
Which Appeared in THE ANNALIST of June 19 Last. 


There is some agitation in the public 
mind for further extension of Govern- 
ment authority. More and more the pub- 
lic realizes the importance of the money 
function in industry, and the natural 
clamor will be for further extension of 
Goverrment control, which, if granted, 
would bring the money question into the 
realm of a political issue. Nothing more 
disastrous to the welfare of the country 
could happen, and therefore it is most 
important that our money mechanism 
be operated by our bankers with the 
utmost wisdom and justice. 

Fortunately, it was very evident to all 
that the prosperity of the individual 
banker depends on the prosperous condi- 
tion of the country at large. No profes- 
sion has more influence on the general 
economic good of the country than bank- 
ing, and therefore it seems of the 
utmost importance that bankers broaden 
their point of view and interest them- 
selves in aspects of their profession 
which consider the general economic good 
of the country rather than the good of 
their own bank. 

Unfortunately, this is a view it seems 
hard for a banker to take. The commer- 
cial banks of the country, with negligible 
exceptions, are organized to make profits 
for their stockholders. An individual 
bank’s profit-making ability depends, in 
the long run, on the soundness of its 
condition and on its past record in 
weathering financial crises. So, when 
unfavorable conditions appear and the 
banker becomes anxious because of de- 
clining reserves and expected continued 
withdrawals, he shuts off or restricts 
the granting of new credits, he becomes 
more rigid in demanding payment of 
maturing loans, and he sells securities 
to obtain funds to reinforce his depleted 
reserves, and all the while he attempts 
to maintain or increase his deposit bal- 
ances. 

These actions of his, to the extent they 
benefit him, affect other banks adversely, 
so that they are compelled, in turn, to 
take similar action to strengthen the 
condition of their banks. Bankers are 
stampeded by the motive of self-interest 
at such times, and there appears to be 
nothing orderly or well reasoned out 
during such a situation, and little re- 
gard is exhibited by bankers for the 
general condition of distress in industry. 

To counteract the forces working in 
such periods by extending needed credit 
to individual banks, obviating the ne- 
cessity of their drawing out the reserve 


of other banks, was the principle which 
directed the plan and establishment of 
our Federal Reserve banking system. It 
without question prevented a panic which 
would otherwise have occurred during 
the inflation period of a few years ago. 

It permitted a much greater expansion 
of credits than was permitted under the 
old National banking system. . On the 
other hand, under a condition of ample 
reserves such as we have today, the 
policies of the Federal Reserve Banks 
and the Federal Reserve Board have 
resulted in a repression or restriction 
in amount of credits issued below what 
we might have expected were we operat- 
ing under the old system. The reason 
for this is that under the Federal Re- 
serve System the legal reserves of mem- 
ber banks are required to be deposited 
in their Federal Reserve Banks. Cash in 
vault or balance in other banks is not 
counted as part of member banks’ re- 
serves. Gold and lawful money, there- 
fore, naturally found its way into the 
Federal Reserve Banks. 

On Feb. 2, 1922, the combined state- 
ment of the twelve Federal Reserve 
Banks showed that they held almost 
$1,500,000,000 of gold or lawful money 
in excess of their minimum requirements. 
Unlike commercial banks, the Federal 
Reserve Banks are not organized pri- 
marily for profit, and it is apparent that 
the governors of these banks are not 
guided by an effort to increasé the rev- 
enues of the Treasury of the United 
States. The large profits they have 
made have been incidental to the neces- 
sity of curbing inflation by restrictive 
or prohibitive interest rates. 

If these Federal Reserve Banks were 
privately controlled and were operated 
to make the maximum profit for their 
stockholders, as are commercial banks, 
they would report an item called “ Ex- 
cess Reserves or Loanable Funds” and, 
in case of the New York Federal Reserve 
Bank, this figure would be approximate- 
ly $600,000,000. The management of 
this bank would, in that case, endeavor 
to invest these funds in eligible securi- 
ties in order to increase their earnings. 

If we reverted back to the old system 
of reserves, whereby the National Banks 
had to carry primary reserve money in 
their own vaults, the gold and lawful 
money which is now in the Federal Re- 
serve Banks would be entirely with- 
drawn. (This would, of course, mean 
the dissolution of the Federal Reserve 
Banks.) The effect of this would be 


bargain. The “one price to all” prin- 
ciple does not obtain in coal. With, of 
course, specific exceptions, retailers will 
charge what they can get. A buyer’s tact 
and information will usually get him 
prices more favorable than first quota- 
tions. Pt 

(3) In December and the following 
months order coal as the prices recede. 
After the peak of demand for the coming 
Winter coal prices will be low for a 
long time. 

(4) Bear in mind, always, that a rail- 
road strike boosts domestic coal prices. 
Railroad paralysis prevents movement of 
all freight, coal suffering in common 
with other commodities. It, moreover, 
suffers from the additional consideration 
that both Federal and State laws permit 
seizure of coal in transit for the needs 
of the railroads themselves, for public- 
utilities and the like. Domestic coal, at 
such times, does not reach its destina- 
tion (the retailer’s trestle) in usual 
quantities. The result is obvious; the 
price of domestic coal soars with every 
railroad strike. 


Science 


that the commercial banks, operating 
under a profit incentive, would extend 
their credit to the maximum consistent 
with safety. There would be more com- 
petition among commercial banks for 
purchase of earning assets, and conse- 
quently lower rates would prevail. 

The principal reason given for not in- 
vesting the excess reserves of the Fed- 
eral Reserve Banks is that it would pro- 
duce inflation of money, and inflation 
would result in higher prices and an 
artificial stimulation of industry. There 
would, no doubt, result an inflation of 
money, but it would not be artificial. It 
would be an inflation due to natural 
economic laws. Inflation of money to- 
day is artificially prevented by the in- 
vestment policies of the Federal Reserve 
Banks. 

It is generally conceded that industrial 
conditions are affected by the manipula- 
tion of money through control of interest 
rates of the amount of money in circula- 
tion. When the amount of money in 
circulation is restricted well within the 
limits which would strain or endanger 
our banking condition, then such restric- 
tion is exercised by our banking author- 
ities, not on such grounds as the protec- 
tion of our money facilities, but on the 
consideration of the welfare of industry. 

Should our banking officials be em- 
powered with such broad authority as 
this, and if so what shares of influence 
and authority should the Government 
and the banking interests have in Fed- 
eral Reserve Bank operations? 

The Government delegates to agencies 
composed of a few individuals, the Sec- 
retary of the Treasury and the Federal 
Reserve Board, powers of monetary con- 
trol which may be directed by the mo- 
tive of benefit to the Government in its 
own fiscal policies or, under some con- 
ditions, may be dictated by motives based 
on the general benefit to industry ande 
to the disadvantage of the Government’s 
financial position. 

While Federal Reserve bankers exer- 
cise the control over our banking 
mechanism to a predominant extent, 
every commercial banker has more or 
less influence on the general monetary 
condition. Banking action by our Fed- 
eral Reserve bankers is guided to a great 
extent by the composite opinion of bank- 
ers generally. The development of our 
banking mechanism, the use of more 
efficient instruments of exchange, the 
greater extension of credit permissible 
on a given stock of gold, are all processes 
which are slow in evolution, and they 
cannot safely outreach the intelligence 
of the average banker. With this con- 
viction in view these articles have been 
written for the practical banker rather 
than for the academic economist. 
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Our Debt Policy Unchanged by Balfour Note 


nited States Government en- 
agrees with the British Govern- 





“f , 


Special Correspondence of The Annalist. By Rodney Bean 


WASHINGTON, Aug. 5. 
MMs HATEVER doubt 
may have ex- 
isted im the 
minds of British 





publication of the Balfour note, never- 
theless; has had that effect. Good may 


ministration and has continued un 
changed through the Harding Admini 


hat the fixing of Germany’s re- 
n obligation is a cardinal neces- 
> renewal of the economic 
Europe and would prove to be 

pful in the interests of peace 
10ut the world; however, it fails 


ri = 

‘ f = and French _havebeen accomplished, for now the Eu-_ tration. Practically all bids which hav: f L 
= 4 statesmen and ropean nations can proceed with the ad- been made by foreign statesmen for can ve the Foe gag by tere 
= — ° os . . . t eitner z B ad States 
= = financiers con- justment of their internal economic prob-  cellation have been met with the same a ay part a Seeman oy dcr 
= =} cerning the at- lems with a clear and definite under- swer—that it could not and would not be bligation or that it shall make a 
FMM titude of the standing of America’s conviction. considered. Even if the Administration, y to the Allied Governments to 
American Gov- There has been a very definite impres- as represented by the executive branch ee m4 rig ws obligation pre 
’ ernment toward proposals for the can- ion given out by financial leaders of of the Government, desired to cancel the 7 his ye Pa a ee 4 
heretofore in a most friendly 











eee 


-cellation of the wartime obligations of 


the allied nations to the United States 
should be definitely dispelled by the un- 
favorable reaction to the recent Balfour 
note in Congress and in the executive 
branch of the Administration. Prob- 
ably none of the allied nations was in 
much doubt, but there had been just 
enough talk at home and abroad by 
prominent American financiers and 
American public men, who had expressed 
the personal opinion that the debts 
should be canceled, to leave an element of 


both the Wilson and the Harding Aamin- 
istration that Great Britain and France 
and the other allied nation were mak- 
ing too much of the part played in the 
readjustment of economic affairs, the 
balancing of budgets, the restoration of 
trade and German reparations, by the 
inter-allied indebtedness. There is no in- 
tention on the part of the American 
Government to attempt to force the pay- 
ment of all or any part of the principal 
of the wartime indebtedness of either 
Great Britain or France for many years 
to come, and a program of funding into 


indebtedness, it would be powerless to do 
so, as Congress has gone unqualifiedly 
on record as opposed to such a policy, 
and there seems not the slightest chance: 
that Congress will change its mind 
When the Administration’s bill to pr 
vide for the funding of the wartime in 
debtedness was sent to Congress, soon 
after the Republicans came into powe1 
it was radically changed and a 
provision written in that no part of t 
indebtedness should be canceled. 


ODAY the attitude of Congres 


make it clear that it can not 

to connect the reparation ques- 
that of inter-governmental 

veaness, . 
ther document which now is 
to the limelight is a message 
etary Houston to the British 
or of the Exchequer in Feb- 
which contained statements 
the present Administration of 
iry is said to subscribe. A 

»f interest follows: 

ndebtedness of the allied Gov- 
to each other and to the 


uncertainty in the situation. 
A dispatch from Paris published in long-term obligations the demand notes less firm. The publication tates is not a present burden 
New York on Thursday morning, for in- which were signed at the time the loans Balfour note brought immediate respor lebtor Governments, since 
were made would not call for heavy from the political and financial leader not paying interest, or even, 
A [ am aware, providing in 


stance, quoted J. P. Morgan as having 
said in Paris not long ago: “ Those debts 
should be cancelled.” In the same dis- 


The Balfour note was not addressed to 
the United States, and therefore no 
direct reply was made by this Govern- 
ment to Great Britain. But for the con- 
sumption of the American people it was 
made known officially at the American 
Treasury Department that no change in 
the policy of the United States would 
be brought about by the Balfour note, 
and that this country in the negotiations 
soon to be held with financial repre- 
sentatives of Great Britain would bar 
talk of cancellation. The same state- 
ment was applicable to the debts owed 
America by France and other allied na- 
tions. While it probably was not the in- 
tention of Great Britain to bring out a 
statement of the American attitude, the 


payments at present. America has even 
assumed the most liberal policy in re- 


neared that the debtor nations could 
meet such payments but that would be 
all of the immediate outlay. There 
should be nothing in such procedure 
which would call for a wide agitation of 
the finances of foreign nations or place 
France in the position where she must 
call upon Germany for the full repara- 
tion payments in order to meet heavy 
obligations to the United States or Great 
Britain. On the other hand, it is felt in 
some quarters that the putting through 
of the funding program would have a 
stabilizing effect upon foreign money 
markets and foreign exchange. 

The American attitude against can- 
cellation was born of the Wilson Ad- 


























‘Buy It from the Navy 








of the Senate, who declared that any 
suggestion of cancellation was not to be 
considered. Aside from all other features 


may be said of bringing such a thx 
into the consideration of the problem, i 
is a very potent argument, especially 
among those political leaders who ar 
not deeply versed in the economic arg 
ments for and against cancellation 

When it is considered, therefor 
cancellation is impossible without 
lative action, it is obvious at 
that further discussion of the matté 
futile and that readjustment of world 
affairs might very much better be r 
up at once by America and the Allied 1 
tions, without giving more consideratio! 
to the thought that there is a chance o 
cancellation. 

There came to light, as a result of a 
demand made by the Senate, many do 
ments, including interchange of com 
munications between the United Stat 
and Great Britain concerning the wat 
time obligations, which are of unusual 
interest in view of the Balfour note 
One of these documents is a memo 
randum submitted by Secretary Ho 


ets or taxes for the payment 
r principal or interest. 
present time the foreign 


patch Otto H. Kahn, who recently made gard to the collection of interest, and it , 

a tour of Europe, was represented to has been proposed that interest which of the situation, there are political ine — by = Government of 

have said while abroad that he was more had accrued should be merged into the leaders of both parties who feel that vas me apf Phe gant 

than ever convinced that these debts principal where funding was effected. either party would write its deatl [ do not think that European 
should be annulled. Provision for future interest payments rant in the elections by adopting a would obtain a dollar addi- 

propably would be expected if it ap- policy of debt cancellation. Whatever ‘e obli result of the concella- 

se obligations. The proposal 


ich matters out of which 


t financial and economic 
of Europe chiefly flow. The 
1 present ills, in so far as it 
tained, is primarily in con- 
debtor Governments and 
hemselves. Most of the 
overnments have not levied 
fficient to enable them to 
eir budgets, nor have they 
y energetic and adequate 
to reduce their expenditures 

r income, 
on has neither sought nor 
ntial benefits from the 
other hand, the Allies, al- 
ng suffered greatly in loss 
and property, have under the 
the treaty of peace and other- 
red very considerable acces- 
territories, populations, eco- 
nd other advantages. It would, 
e, seem that, if a full account 
iken of these and of the whole 
there would be no desire nor 
» call upon the Government of 
ntry for further contributions. 


apparent, therefore, that there 
been small doubt in the minds 

h and French statesmen as 
tude of the United States to- 


! Typewriting and Wrapping Paper of the Treasury, in October, 1920, to 
Bla | Bo oks and Binders President Wilson, to form the basis of a cancellation proposals at this 
A reply to a message from Premier Lloyd e the messages quoted from 

TI patched, there has been con- 
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By Sealed Bids 


Cat. No. 114-B—opening 11:00 A. M., August 21, 1922. 
Consisting of assortment of 345,165—-Journals, Ring and Cast 
Binders, Fillers, Stenographers’ Note Books, Ring Binders and © 
Memo. Blank Books in various makes, styles, shapes and sizes. 

Cat. No. 1 12-B—opening 11:00 A. M., August 24, 1922. 
Consisting of an assortment of 244,701—Reams of Type 
writing paper in various sizes, colors and weights. Also—25,698 
—Reams of brown wrapping paper in various weights and sizes. 

Full description and locations of these materials are given in the 


above catalogues (114-B and 112-B); which may be obtained and inspection 
arranged for by communicating with any of the following: 


SUPPLY OFFICERS AT NAVY YARDS: 
(1) Philadelphia, Pa. (3) Norfolk, Va. (5) Mare Island, Calif. 
(2) Charleston, S.C. (4) Boston, Mass. (6) PugetSound, Wash. 
(7) Naval Training Station, Great Lakes, Ill. 
(8) Board of Survey, Appraisal and Sale, Naval Supply Depot, 


U. S. NAVY SALES REPRESENTATIVES: 
(9) 215 Westminster Bldg., 


Bids on either or both of these sales must be in the form as given in the 
above catalogues. Bids should be plamly marked and addressed to the 
(where they will be publicly opened at the time designated above) 


(10) 822 Shipping Board 
Bldg., New York, N. Y. 
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U. S. Navy Central Sales Ofice 


WASHINGTON, D. C. 




















George, suggesting cancellation. 
now are coming to public attention for 
the first time and present an excellent 
picture of the American attitude, which 
has not been changed up to today 


In his memorandum for President 
Wilson, Secretary Houston pointed out 
that it would require Congressional a 
tion to authorize cancellation. There wa 
another quotation which might very well 
sum up the American position today and 
which probably was incorporated in the 
Wilson reply to Lloyd George, although 
the actual text of that reply is not avail 
able. It reads: 


Any arrangements the British Gov 
ernment may make with regard to the 
debt owed to it by France or the other 
allied Governments should be made in 
the light of the position now and here 
tofore taken by the United States, and 
the United States, in making any ar 
rangements with other allied Govern- 
ments regarding their indebtedness to 
the United States (and none is now 
contemplated beyond the funding of 
indebtedness and the postponement of 
interest) will do so with the confident 
expectation of the payment in due 
course of the debt owed the United 
States by Great Britain, It is felt that 
the funding of these demand obliga- 
tions by the British Government will 
do more to strengthen the friendly re- 
lations between America and Great 
Britain than would any other course 
of dealing with the same. 


A. B. Leach & Co., Inc. 


land 
Buffalo Detroit Minneapolis Pittsburgh 


eiteration of the fact that the 
taken by the American Govern- 
not changed and that if can- 
s ever to be brought about, it 
ig not of the present, but of the 
ant future. 


The Rise in 
Liberty Bonds 
and the 
Provisions of the 
Revenue Act of 
1921 


will change materially the 

xemption features of liberty 

suggest the wisdom of 

ding liberties for the bonds 

inicipalities and other U. S. 
olitical subdivisions. 
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Curve of the Food Cost of Living 
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The Annalist Index Number 


me 


Aug. 5, 1922 .. 
July 29, 1922 . . 
Aug. 6, 1921 
7, 1920 


Aug. 
“1922 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


. . 180,844 , 
1921 . 174.308 1916 . 
1920 . . . 282.757 1896 . 
1919 295.607 1890 . 
1918 ... . 287.080 


Averages 1890-99-100 Per Cent.) 
Weekly Averages 


194.566 
194.964 
176.514 
280.397 
. 261.796 
175.720 
80.096 . 
109.252 
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Yearly Averages 
1917 


"Year to Date 
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} 
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Aug Sept Oct Nov Dec Jan Feb Mar 





The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Sales of stock, shares.... 
Sales of bonds, par value.. 


, High 

Average price of 50 stocks . { oon 
Average price of 40 bonds. ae sine 1 — 
OW 

Average net yield of ten high-priced bonds. 4 
New security issues ..... atiedes . . .$28,07 


Potentials of Productivity and 


THE METAL 











71,429,000 


BAROMETRICS 





$58,710,906 $1 .822.611 i 
-_ 








Same Week Year Same Period 
Last Week Last Year Last Year. 
2,377,390 2,144,243 103,948,981 Last 
: Wee 








5@T6.15 


84.50 High High 72.13 | British Con. 2%%. 
82.54 Low 62.98 Low 58.35 | British 5% ............. .. 100% 
81.45 High 71.18 High 71.60 P 1 
81.21 Low 71.00 Low 67.50 British 4%% ........ ‘es 
450% 5.2406 4.629% 5.338% French rentes (in Paris) 77 
4,900 $12,750,000 $1,386,569 000 $1,157,748,000 French War Loan (in Paris) 77 


BAROMETER | 















The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Previous Same Week 
21 






Week Year to Date 1f 
59KE@IION 60 @48% 4914 
100%@ 100% 1024%@91% 8SYU@ 88% 
96.06 9744@83% SI 
77.55@76.80 80.20@74.20 81.45 
77.55@76.80 80.20@74.20 S1.4 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COmMODITIES 








——E e —E —s 
a of Jun a nd of — Current Mean Mean Price of 
United States Steel orders, tons 5,635,531 5,117,868 aero Range, 1988 a oa oe 
Daily pig tron production, tons ®77,421 ©97.889 | Price High. Low 1922 1921 1920 
Pig iron production, tons 2,400,045 1864555 | Copper: Electrolytic, per Ib. $0.1400 $0.1400 $0.12875 $0.134375 $0.1275 $0.1275 
*Month of July. tMonth of June. tMonth of July. §Month of Jun« | Cotton: Spot, middiing upland, per ib 2145 .2375 1645 2010 1637 20125 
y | Brick: Hudson River common, per 1,000 ..-21.00 15.00 18.50 17.00 
~ x | ; d 
ALIEN MIGRATION | Cement: Portland, bulk, at mill, bb! onae 1.70 1.70 1.70 3.25 
May, Apr Mar., Feb., Jan., Dec., Nov., Oct., | Wool: Ohio & Pa. half blood combing, per ib.. .50 37 3250 
1922 1922 1922 1922 1922 1921 1921 1921 | Pine: Nor. Car. Roofers 6 in., per 1,000 ft 31.00 28.50 28.50 46.50 
Inbound ..... 31,000 29,176 14,803 10,792 23,000 44,000 38,000 45,975 | Hides: Packers, No. 1 native, per Ib 2000 1200 -1300 30 
Outbound 25,000 24,962 8,269 7,063 10,287 36,000 38,000 38,596 Petroleum: Pennsylvania crude at well, bbl 3.00 3.00 4.1750 
- - - - - | Pig iron: Bessemer, at Pittsburgh, per ton. ..26.77 22.00 27.96 43.71 
Gain or loss.. +6,000 +4,214 +6,534 +3,729 +12,713 +8,000 +7,019 | Rubber: Up river, fine, per Ib - 1900 17 197 34125 
rs r “g Silks: Sinshi N , per it eee ° 7.20 6.10 7.2125 11.4275 
GROSS RAILROAD EARNINGS. ilks: Japan, Sinshiu, o. 1, per Ib 7 i 7.21 4 
Third Week Second Week First Week Month of From Jan. 1 | > yy J . ; p ho 
dyer ahem Aye ah rom Jan. AVERAGE OF WHOLESALE PRICES 
ads 16 Roads 18 Roads 186 Roads 186 Roads 23 
1922... 4 10 $12,880,105 $13,154,413 $448,947 SoS 137 339,741 | Last Previous —Range for 1922— —Same Weel 
1921. 13,08), 802 13,056,007 444,859,511 | Week Week. Hieh 4 1921 1920 
‘ 7 ia - Hogs, medium to heavy, per cwt $9.60 $10.0625 $11.025 $10.6875 $14.50 
Gain or loss oe $614,974 $210,697 4.088.287 — ame ene Steers, good to choice, per cwt 9.65 9.65 9.575 9.00 15.32/ 
$446 1 61% +0. 75% " 10.01% or a ae Beef, salt, per 200 Ibs. pases 15.75 16.00 16.75 13.00 18.50 
. v i ile . * : “i | Pork, salt, per 200 Ibs. 28.00 28.50 28.50 ) 
SUMMARY OF IDLE € ARS AN D CAR LOADINGS Flour, Spring patents, per bbl 8.75 9.20 10.05 
| Flour, Winter straights, per bbl 5 6.05 7.675 


AMERICAN RAILWAY ASSOCIATION 





Lard, Middle West, per Ib.. 





























dle cars pony poop hng pry pm ee _ | Bacon, short clear sides, per Ib 
‘ 6.185 21,645 2.25: 97,57 511,282 > co ae ee 
July 22 July 15 July 8 July 1 amet. lat an = ee 
" . x. 26 ~ Po Sam med yt — © a ee Beef, ~sh, error 
Car loadings ..... : ag ad me a 718,319 876,806 877.856 860,722 Sattes, dresced. oar ib... 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel. 
7 * , . , ~ , . ‘ Sheep, wethers, per 100 Ibs.. 
Week Ended Week Ended Week Ended Week Ended Week Ended . t 
Aug. 4, 1922 Aug. 5, 1921. Aug. 6, 1920 Aug. 7, 1919 ‘ton oi 1918 eer. vetinnd grumnties, per Ib 
.O 000 Total. Over $5,000 Total. Over $5,000 Tots er $5 yer $5 0k ——— See, oe >: 
Kast Ne ms "88 R " : “Ss a “" oe “A ” — a SS Rye flour, special patents, W. St 
South yeereag a) 113 60 30 6 > 12 on 7: Cornmeal, export, per 100 Ibs 
South ..... & t 3 i 3 25 2 2 ; 
West ..... 102 66 S4 60 32 19 15 S 51 21 Rice, extra fancy, per Ib 
Pacific .... 37 22 44 22 25 9 15 r 99 “fe Beans, medium, per bushel ‘ 
- ome o - - = oo ae 7 ts Apples, extra choice, per Ib.. a 
U. 8. .....347 217 329 198 152 76 99 43 160 55 Prunes, 60-70s, per Ib. a — 
Canada 72 37 39 19 21 9 16 4 6 3 Butter, creamery extra, per Ib 342° 
* ~ . : Butter, dairy, per Ib..... eto 33 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib 20625 d ° ‘ > » 
——--July—— - . Seven Months——————— Coffee, Rio No. 7.. febidiauce .1000 10125 .111875 .089375 
1922 1921. 1922 1921 1920. 
ED cc 5s chbennaeieeas 1,743 1,444 15,127 10.479 4,033 OUR FOREIGN TRADE 
Liabilities «+++ $36,900,000 $42,774,153 $410,616, 338 $353,445,757 $108,650,260 
‘ . ~ ~ 2c ———— June - — —--————-May— —— - ————-Six Months 
BUILDING PERMITS (BRADSTREET’S) 1922. 1921. 1922. 1921. 1922. 1921 
a -_ —___—_—_—May— _ ~ -April— __.._ | Exports .$334,000,000  $336.958,412 $307,688,622 $329,709,579 $1,819,672,706 $: 
1922. 1921 1922 1921 1922 1921. | Imports 260 ,000 ,000 185,679,893 252,817,254 204,911,186  1,418,948,896 
141 Cities. 141 Cities. 156 Cities. 156 Cities, 142 Cities 142 Cities | —$—  —— A ee at 
| Excess of exports.. $74,000,000  $151.278,519 $54,871,368  $124,798,393 $400,723,810 $1,214,066,642 


$127 671,278 $228 875,188 


% $258,674,449 


$133,063,676 $192, 184,353 $112,373, 483 


The Week in the Money and Exchange Market 


COST OF MONEY—NEW YORK 


FOREIGN 


New York funds in Montreal were quoted at $6.25@§2.18 premium. The discount on 
The week's range of exchange on the principal foreign centres last 





week compared as follows 





AND DOMESTIC EXCHANGE RATES 


Montreal funds in New York was from $5.31@$2.18 
CABLES — 
Prev. Week Yr. 1922 Same Wk., 1921. 
High Low High. Low High Low. 
4.46% 4.44% 4.51% 4.17% $.61 3. My 
8.50% 5 73 7 7.78 7.62 
7.95% 7.47 72 





Call Time Loans Six Com. Dis - DEMANIX— 6g . ~ 
; 5 Normal Last Week Prey. Week Yr. 1922 Same Wk., 1921. Last Week 
¢ os 6 Mos : - 
Loans 60-90 Days Mos 4-6 Mos Exch’ ge High Low High Low Hich Low Hich. Low High Ayes 
La.t week 5 @3 4144 @3% 14@4 4wa4 London 4.45% 4.43% 1.46 4.44% 4.51% 4.17 3.60% 3.55% 4.46% 4.43% 
Prev.ous week 4 @3 4 @3% 4 @3% i14a4 Paris 8.23 8.03 8.14% 9.37 7.78% 7.77% 7.61% 8.23% : 
. ‘ ‘ » a . Belgium 4 7.71% 7.95 7.74% «8.71 7.45 7.46 7.32 7.76 
5 . > > he! \ oOo a) = 2 6.6 ” o » « - 
Year to date - 6 @2% @3\% > @3% m4 Switzerland 19.04 18.98 19.60 19.05 16.64 16.39 19.05 
Same week, 1921.. 6 @4% 6 @5% 6 @5% 64 @6 Italy 469 4.55% 5.55% 4.20% 4.33% 4.19 4.68 
Same week, 1920 8 @6 9 @ay 9 @8\% 8 Holland. 38.87 38.55 F § %; 
Greece 3.23 3.23 
BANK CLEARINGS Spain 15.60 15.48 
“ Denmark 21.50 21.45 
> -sti . te re “itie Sweden 26.05 26.00 
Entire country, estimated from complete returns from cities Norway 17.10 16.80 
representing 92.3 per cent. of the total. Percentages show Russia 20 “10 


changes from preceding years 
1922 P.C 1921 


Last week 7, 673,000,000 + 8.7 $7,057,000,000 —14.5 3 Peking 
Week before 7,130,000,000 +17.8 6,070,000 000 20.9 | 108.82 Shanghai 
0 one pa one .| 49.83 —Kobe 
Pi . 2 53,000,000 s 213.2 _s 
Year to date.....231,853,000, + 7 213,217,000,000 —20.6 83 aieamemen 
50.00 Manila 50.00 50.00 
BAR GOLD AND SILVER 42.44 —Bue. Aires. 36.40 36.15 36.70 36.50 
33.35 -Rio.... 13.70 13.60 13.70 13.55 
Bar Gold Bar Silver Bar Silver | 23.83 —Germany 16% 11% 20% 15% 
In L. ndon in London in N. ¥. 20.46 -Austria -0026 0018 033 0029 
4 4 on os . 23.83 Poland 015 o14 1% 01% 
a? 4 4 ~ . 
Last week 92s 9d@ '2s oe = 4d@35%d BOK CUI 4 20,25 Jugosilavia 31% 30 32% 30 
Previous week... 92s 84@ 5 5d 35% 1@35 4d 69% c@6o%e 20.26 Czechoslov'a 2.46 2.41 2.30 2.20 
Year to date 98s 44@ Vis bd 3T%d@32%d T3%c@b2%\c 19.30 Pelgrade 1.26 1.20 1.30 1.20 
ne ft ‘ as . 19.30 1 in'and 2.14 2.00 2.15 2.08 
Same week, 1921. .115s 5d@I14s id 38%dG 8%d = GIR OSI 19.30 —Rumania 9 67 65 64% 
Same week, 1920. .1l4s 64d@112s 59% d@57d 95%4c@V1%e | 20.31 Hungary Oo 05 06K 061% 


28 04 28.875 
28.94 28.875 
58.06 57.81 


Bombay 
Calcutta 


c 
P.C Hongkong 

















19.06 


29.06 
58.06 


80.625 
77.375 
47.81 
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Federal Reserve Gold Holdings and Total Stock of Gold 












Jan Feb Mar June 





Milhons 
of 
Dollars 


The space between the base line and the broken line represents the cash reserves required, that between the broker e light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock 
so that the record can never be brought to the date of publication. 
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of gold y computed monthly, 
The chart records the last f hed. 








Week Ended 


Saturday, Aug. 








1922 


16,343,595,017 


48,178,559,848 


10.1% 


$1,181,297,463 


9.401,000,000 
2,629,442,113 
3,911,004, ‘691 
1,826,493, 





Central —--> ~ Last Week 

Reserve Cities 1 1921 
New ae $4,051,598,448 $131,834,964,831 
CE hencbansce 499,831,089 

Total, 2 C. R. cities. . .$4,909, oe, 976 $4,! 551, 429, 537 $1 

a ee 8% 

Other Federal Reserve Cities - 
BR? x dts bc ase . $38,142,621 $32,539,929 

Fee > 316,000,000 267.191.478 
Cleveland ......... 92,054,968 83,120,423 
Kansas City, Mo.. 131,467,296 149,014,318 
Minneapolis ... 59,936,370 59,855,677 
Philadelphia ....... 432,000,000 372,000,000 
l= 44,031 ‘000 34,011,000 


Total, 7 cities.. 


$1,113,632,255 
ERE ee 11.6% 


$6,023,479,231 $5,549, 162,362 
° 8.5% 





Total, 9 otten. 
Increase ... ° 





Actual Condition Statements 





Dist. 1. Dist. 2. Dist. 3. 

Boston. New York. Philadelphia. 
Gold reserve $2 203, 760, 000 $1,153, 578, 000 $201,255,000 
Rediscounts . ; 2 29,709,000 
Bills on hand... 66,445,000 
Due members 1! 20, 863,000 108,610,000 
Notes in circul’n. 167,512,000 177,995,000 
Ratio reserve .... 73.5% 73.2 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve B 


RESOURCES— Aug. 2, 1922 
Gold and gold certificates. .............s....-:; $316,231,000 
Gold settlement fund—Federal Reserve Board. 489,619,000 

Total gold held by banks........... $805, 850,000 
Gold with Federal Reserve agents... 2, 223,384,000 
Gold redemption fund tee 42,190,000 

Total gold reserves EE ae re .$3,071,424,000 
Legal tender notes, silver, &c... - 131,260,000 

Total reserves ... Ae ee roe $3, 202,684,000 
Bills discounted: Secured by U. S. Govern- 

ment obligations ...... Sebbivwssuass ..-. 130,293,000 
SE Dna as pAa bobs rede cee tens 269,506,000 
Bills bought in open mz arket. ic aaialon ahs 150,497,000 

ee Es. 00 DOR. «05 06ccnescavtsucesens $550, 296,000 
United States bonds and Pe CE EL 198,751,000 
United States certificates of indebtedness: 

One-year certificates (Pittman act)......... 70,500,000 
ho 0b 0006550. 04545p 884585 00s sn ncsle5s 228,098,000 
Dieioteel WRETRRES 00. c co ccnccccccscceccce ota 3,000 


Total earning assets 
Bank premises ahha eaens ; 
Five per cent. redemption fund ‘against Fed- 


$1,047,648,000 
42,569,000 





eral Reserve Bank notes 6,769,000 
CI REID. 0 ooo cesses cencsgesccuece 542,711,000 
All other resources. . paquctagins gis vue cameenrenn 16,750,000 

Total resources .. PR ee RPO, ye $4,859, 131,000 
LIABILITIES— 
CE Mn accvectntd ovectswessencéhsettaan $105,589,000 
GEE. Nea dasetconces hdd kab Ma ab eee earache ms 215,398,000 
Deposits: Government . sual wile la dararesdac eee 16,926,000 
Member banks—Reserve account. EO ee ee 1,837,840,000 
All other ....... stb sbieteteeseduseeeen 30,257,000 
oO PR eee eer eee $1,885,023,000 
Federal Reserve notes in actual circulation. . 2,140,121,000 
F. R. Bank notes in circulation—Net liability . 62,046,000 
Deferred availability items................. .. 429,712,000 
EE GE TOs 0 n00 cs vbcsanciedseccticcauce 21,242,000 
ID 6.55000 occecessonaasenaseon $4,859,131,000 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............ 79.6% 


1,250, 767,694 


$997 ,732,825 $32, 972,005,5 53° 5 


3.5% 


$181, 150,565,383 


8.8% 


Dist. 4. 
Cleveland. 
238,016,000 
18,401,000 
55,025,000 
149,277,000 
194,025,000 
71.8% 


anks compares 


July 26, 1922 
$317,459,000 
498,309,000 


$815,768, 000 
2,197,645,000 
41,118,000 


$3,054,531,000 
126,967,000 


$3, 181,498,000 


115, 238,000 
264,743,000 
156,138,000 


$536,119,000 
201,624,000 


72,000,000 
267, 175,000 
9,000 


$1,076,927,000 
42,494,000 


7,527,000 
(883,000 
16,805,000 





$4,863,134,000 


i 198,000 
28,000 






73 ,455,000 
1,815,278, 000 
26,381,000 


$1,888, 114,000 
2,126,809,000 
63,622,000 
442,713,000 
21,280,000 


$4,863,134,000 


79.2% 


—Year to Date— 
q 


921 
$119,002,974,459 
15,535,035,447 


$134,538,009,906 


$1, 225,330,591 
8,479, 719, 806 
2,996,096,909 
4,580,538, 143 
1,719,960,088 

11,616,356,739 
1,214, 432,000 


$31,832,434,276 


$166, 370,444, 1182 


By Telegraph to 


5 Bank Clearings The hametiel 








—-- [ t Vv Year to Date—— 
Other Cities 1922 1922 1921 

MI SR Bcd aw aiadiaie's 6 $39,770,3 48,281,867 $1,100,512,59 
oT: eee si 4,740,000 6,831,685 1,701,017,889 
Columbus, Ohio ..... 14,760, 70 ‘ $34,686,300 409,859,700 
oO” RES eae 18,876,807 76,664, 704 549,487,191 
Indianapolis ............. 16,908, 000 480,000 y 
Los Angeles .......... 93,377, 004 41,307,000 2, 
ee . 24,168, 905 73,645,111 : 18 
BERIOPOUNGS snc ccccncs 28,605,015 106,285,065 840,464, 62 
| | ee ree 36,617,521 43,635,277 1, 168,921,098 
Perr . $2, 126,57§ 4,409,898 1,003,856, 938 
SE, none vu pis 444-0:40'0 ; 30,143,707 8,118,621 877,145 RSN 
Washington ....... as 18,841,160 6,270,725 921,964,886 

Total, 12 cities..... .. $408,935,72 f 616,253 $11,826,118,99 
SS Ee ere 12.1% 6.8% 

Total, 21 cities........$6,432,414,954 $1,636 $178,196,563,174 
| EEE EEC ree 8.7% 8.7% 





of the Fadetai ‘Reserve Banks Aug. 2 


Dist. 
Ric ad 
$97,140,000 
9,804,000 
36,631,000 
,145,000 
, 129,000 
Ti.8 








as follows: 


Aug. 3, 1921 
$412,8: 





$838, 602,000 
1,615,482,000 
98,729,000 


$2,552,813,000 
151,030,000 





$2,703,843,000 


572,867,000 
1,044,751,000 
29/961 1,000 


$1,647,579,000 
34,114,000 


207,875,000 
13,541,000 


$1,903, 109,000 
25,892,000 


9,614,000 
493,700,000 
17,176,000 





$5, 153,334,000 


$102,372,000 
213,824,000 
56,747,000 
1,619,920,000 
28,399,000 


$1. 705,066,000 


$5, 153,334,000 








Dist. 6. Dist. Dist. 8 Dist. 11 Dist. 12 
Atlanta. Cc oth St. Louis ; i Dallas San Fran’co 
$125,924,000 $541,706,000 $77,488, 006 $54 $31,549,000 $245,403, 006 
1,857,000 15,906,000 7'351.600 , 1,534,000 10,642,004 
31,319,000 66,343,000 34,352,000 ' 7,551,000 59,863,000 
47,932,000 261,535,000 60,277,000 , 43,887,000 123,491,000 
110,685,000 368,285,000 68,081,000 ‘ + OK 26,860,000 217.198, 00% 
82.7% 88.8% 68.1% ? 53.6% 71.0% 


Statement of Member Banks 


Data for Federal Res« Branch Cities 


Chicago- 

































July 26 July 19 
Number of reporting banks $ 50 r 
Loans sec.by U.S.Govt.obliga’ns $69.9 ALi $33,257,000 
Loans sec. by stocks and bonds 1,416,378,00% ,041,000 
All other loans and discounts 1,927,2 OO 0 645,751,000 ¢ ; 
Total loans and discounts $13,590, 001 052,049,000  1,052,430,000 
U. S. bonds owned (exclusive of 
bonds borrowed) .. 177,742, 004 53,974,000 240.00 
U. S. Victory notes..... 43, OOF 4,286,000 5172000 
U. S. Treasury notes. 15,27 a Rx $2,424,000 38,918 000 
U. S. ctfs. of indebtedness 120,568, 004 7,253,000 10,919,000 
Other bonds, stocks and secur 65H 6, 004 76,799,000 174,885, 000 
Loans, discounts, investm’ts, &« 9, 017,876, OOF 36,785,000 1,320,564, 004 
Reserve bal. with F. R. Bank 323 , 059 , OOH $4,761,000 y 
TE SB eee : 74,749, 006 27,834,000 
Net demand deposits. 4.414 > OOM 5 
Time deposits ....... : 79,825, 00 
Government deposits . } 6, 00 7,867,000 
Bills payable ...... 780,000 417,000 
Bills rediscounted .... 948, 006 2,025,000 
All Rese Reserve Branch Cities 
ily <0 July 26 July 19 
Number of reporting banks. 210 "94 
Loans sec.by U.S.Govt.obliga’ns $165,369,000 $53,834,000 $54,929, 
Loans sec. by stocks and bond 23, 166, 004 49 2, 082 ,000 49: 2, 
All other ioans and discounts 4,393,968, 00¢ } 7,000 1,361, 114, 000 
Total loans and discounts 7,082 33,000 1,909,295,000 
U. S. bonds owned (exclusive of 
bonds borrowed) ..... ) 9, OO , 282,535,000 280,406,000 
U. S. Victory notes.... 0 On 6,987,000 6,536,000 
U. S. Treasury notes.. 428,781,000 6, 819, 000 63,364,000 
U. S. ctfs. of indebtedness 190,946, 00K é 39,026,000 
Other bonds, stocks and secur’s 1,287,245,000 k 619, 774,000 
Loans, discounts, investm’ts,&c. 9,777,136,0¢ ’ 31. "170,000 2,918, 401,900 
Reserve bal. with F. R. Bank 1,017,709, 008 . 211,708,000 219,396,000 
Cash in vault.. ieee 147,1 Wn 9,040,000 55,097, 004 
Net demand deposits. ‘sc 7,697, 150,04 OOK 75,318,000 1,764,762,000 
Time deposits ... ‘ 1,749 Mo 14,050,000 1,011,617,000 
Government deposits. ws 71,797 , OO 19,258,000 19, 799,000 
Bills payable ...... ee A 2 , 274,000 000 
Bills rediscounted . 668, 004 10,793,000 000 
Other Selected Cities 
July 26 July 19 
Number of reporting banks 313 313 
Loans secured by United States Governn $41,566,000 $42,275, OM 
Loans secured by stocks and bonds $44,515,000 439,070,000 
All other loans and discounts. 260,435,000 1,266,853,000 
Total loans and discounts. 746, B36. 000 = =1,748,198,000 


264,863,000 
5,954,000 
34,561,000 
17,997,000 
409, 0: 59, 000 401,935,000 
?, 480,648,000 2,473,508, 000 
157,040,000 158,874,000 
72,681,000 79,027,000 
1,569,371,000 


United States bonds owned (exclusi 

United States Victory notes 

United States Treasury notes 

United States certificates of indebted 

Other bonds, stocks and securities 

Loans, discounts, investments, &c 

Reserve balance with Federal Reserve Bank 
Cash in vault.. owas 

Net demand deposits. ee 











63.7% 


Time deposits .......... 749,034,000 
Government euneaite Kens 8,304,000 
Bills payable .......... 9,209,000 
Bills rediscounted ....... 17,740,000 





er 


pa 


— 






























































































































New York Stock Exch 7 ti 
Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended August 5, 1922 Total Sales 3,377,390 Shares 
Yearly Price Ranges. = ount ——last Dividend.——, Las ' 
1920. 1921. This Year to Date. STOCKS Capital — Per Pe S Week's Transactions—— . 
@igh. Low. High. Sy __High. Date Low. __ Date. ae Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
46 2 53% 72% Aug. 4 48 Jan. 12 ADAMS EXPRESS 5 | ee gee ‘eae Se 
o% 14 19% oe 400% June 6 10% Jan. 19 Advance Rumely .. near >» 2 rn “* ise — - ty ar 
72 au 52 31% 50% June 6 31% Jan. i2 Advance Rumely pf.. July 1, 22 49 49 48% 48% = 300 
uM 32 50 30 57% Mar. 28 45% Jan. 3 Air Reduction (sh.) aa a July 15, '22 $1 Q 5 5 55 55 = 400 
39% 154 18% Apr. 25 %% July 28 #$Ajax Rubber (sh.)..... . "20 $1 * 12 13% 11% 12% + * 13,000 
- % i% # % pd 10 % Jan. 7 —- NE SEO AOIOD: 050s cnccescccenesd 7,508,060 iceddéanse ee = 7m a "700 
3 % % 2 ay 17 Jan A eee Se SE peeeeenears: 13,967,440 ned ea ee 1 1 oa ‘, 
87 87 84 “84 om adesenes ‘. Beneeees Allegheny & Western 200, July 1, *22 3 SA . = % al + % apne 
100% «3= 108 106% $100 116 May 18 107 Feb. 9 All-American Cables : July 14, '22 1% Q ts 3 112% ee) (ly eae ee 
78 14 *40 *380 2, Sadaaeke a cepa EEE i3 da ccnccnccgncacdeateeneds .-+ 2,000, July 17, '22 2 Q ¥ . #80 RE Et 
62% 43% 59% 34 74% July 31 55% Jan 4 Allied Chemical & Dye (ah.).........60.e0005 2,177,797 Aug. 1, ‘22 $1 Q 2% 74% 71% 7S Pas ‘06 600 
92% 841% 103% 83 tlw June 14 101 Jan 3 Allied Chemical & Dye pf............-+.0e0. 39,250,400 July 1, ‘22 1% Q 10% 108 107% 1 % en 200) 
53% 26% som wy Mw July 19 37% Jan. 4 Allis-Chalmers Manufacturing ............... 24,505, May 15, "22 1 Q 54 54 53 B3y, = oO 3 900 
92 67% 90 67% 100 Apr. 21 86% Jan. 5 Allis-Chalmers Manufacturing pf.............- 15,729,600 July 15, °22 1% Q Y8q B8% VBS 98% "100 
101 98% Wm 92 71 May 31 66 Jan. 25 Amalgamated Sugar Ist pf.................... 000 ay 1, ‘21 2 bs - en % 71 ome 
96 61 65% 26 y June 1 29% Jan. @ American Agricultural Chemical aa Apr. 15, ‘2 1/2 bey 37% 37% 37% 37% - Pi oot an 
96% 79 Bt Bl 70% Mar, 13 55% Jan. 18 American Agricultural Chemical pf....... /.... 28,455,200 Apr. 15, ‘2 1% os 64% 64% 63% 63% ie % 400 
48% 39 56% 46% 77% Apr. 7 57 Jan. 5 American Bank Note ($50).........+.- seseese GE May 15, ‘22 $2 Q 69 69 69 69 +2 200 
45% rT) 50% 43% &060O Mar. 3 51% Jan, 6 American Bank Note pf. ($50) 4 July 1, "22 Q 52% 52% 52% 52% + % 100 
103% 51 24% 4@ =~June 9 31%. Jan. 3 American Beet Sugar Company .......,.. ° 000, 31, °21 2 és 46 n ; 
93 15 74% 54% i June 2% 61 Jan. ll American Beet Surer ~ yee J paneenneasesee Ba Say - 2 1 Q — _ _ me illo pes 
128% 15 65% 2% 49 Apr. 11 31% Jan. 31 American Bosch Magneto (@h.)............... 96,000 Apr. 1, 21 $1.25 a 36% 36% 35% 3% — % 700 
6 40 OO 42 65% July 31 | Jan, 4 American Brake, Shoe & Foundry new -.) ). 151,784 June 30, $1 Q 65 6% 64% 65 + &% 900 
ou 81% 100 S3% 1 June 14 98% Jan. 18 American Brake, Shoe & Foundry pf. new. 9.600, 000 June 30, °22 1% Q we 8 108 na 
61% 40-21% 35% 23% 61% 21% 3h 23% American Can Company ......¢...0¢-eeee0ee0e ee :  adenae gas oe be 58 61% 58 5% + % 26,100 
101 72% 97 76 109% July 28 93% Jan. 3 American Can Company pf : July 1, '22 1% Q 109 109 109 109 — & 100 
147 = 111 151% = 115 172% July 28 141 Jan. 10 — Car & Foundry .. July 1, ‘22 3 a 1714 = «172 168 172 , 2,000 
116 103 116 108 im =6 Aug. 5 115% Jan. 6 merican Car & Foundry pf. 4 123 23 23 2  2y "1 
1% 05% ta 6% i4 May 3 7 Jan. 27 American Chicle (sh.) » sthne pantivedcs de@enusdeade 155 ny f. x i Ss ee = o i +™% -_ 
oe ‘ a . 80% July 25 25 Mar 2 American Chicle pf... oceceseces 000, Apr. i, ‘21 1% ee os ‘ 30% a adhiea 
nM4% 15% 24% 15% 00% May 21 19% Jan, 10 American Cotton Oil Company eescceevessceces 20,237,100 June i, ‘20 1 26% 26% 26% 26% + % 800 
rr 59% 67 35% 61 May 31 41 Jan. 11 American Cotton Oil Company pf.............. 10,198,600 Dec. 1, ‘20 3 os es ~ 53 . 
15% sy 4% 6% Jan. 2 4% Jan. 12 American Drug Syndicate ($10).............. 5,333,360 Dec. 15, ” 40c 5 5% 5% 5% ae 
175 95 137 113 143 Apr. 22 126 June 23 AmmerteaR BMPTOGS 2 oc cc ccscccegceccccscssccess 8,000,000 July 1, ‘22 & 133 138% 153 138% + 8% 
320% 5 16 8 17 Apr. 13 i2 Jan. 12 American Hide & Leather Company..........- 11,274,1 eeeeee . ne oe 13% 14 13% 14 + \% 
122 35 62% 40% 73 May 31 58 Jan 3 American Hide & Leather — ee 12,548, Oct. 1, 20 1% eo? 70% 1 70 0 — &% 
53% 37 33% 42 114% Mar. 22 78 Jan. 12 American Ice ¥ July 25, °22 1% Q 111% 112 110% 112% +2 
68 53 73% 57 % Aug ‘ 72 Jan 3 American Ice p ; July 25, "2 1% Q To) 95% 90% 4% + 5% 
1 30% 3% 21% 5% June 2 38% Jan 5 American International Sep. 30, *20 1 oe 43 43 39 40 — 2% 
14% a 11% 1% 13% May 19 %% Jan. 12 American La F. Fire Engine Feb. 15. "22 25e Q 13 13% 12 *12% — & 
- he 2 101% Aug. 4 95% May 10 American La F. Fire Engine pf.....,.......- 2,673, May 15, ‘22 1% Q 95% 101% 98% 101% +8 00 
95 42 62% im% 40% June 1 29% Jan. 10 American LANSOGd 2... ceccccceserseccecsscess 16,750,000 Mar. 31, ‘21 % ee Bel Ay 34 34 + %& 700 
Wy SO 93 39% 00% June |! 53 May 3 RE TEE. Bc nccvcensocesteceeseuécea 16,750,000 July 1, '21 1% a 54 54 54 54 = 100 
109% 74 110% 73% 121% July 31 102 Jan 5 American Locomotive ........-.ssccseesceeeeces 000, June 30, '22 1% Q 119% 121% $38 119% — & 22,300 
107 96% 115 Oy 118 Mar. 13 112 Jan 9 American Locomotive pf...........-+seeeeeees 25,000,000 June 30, '22 1% oe) 117% 118 —_ 118 +1 300 
ba i 15% im 13 Mar. 28 1% June 8 American Malt & Grain, stamped (sh. Bass eee 55,000 seheueeee Bo 4% 46% 45% — 1% 1,200 
_ at ox 47 July 29 45 Aug 3 American Metal Company (sh.).............. ae wh ocseees 107% 108% 107% 108 2 "600 
es ee ee 8 108% Aug 2 107% Aug 1 American Metal Company pf...............+.. 5,000,000 == an anaeuens os oe 2 Se eee 
73 64% 91 66% 104% Aug 1 82 Jan, 30 American Radiator ($25).......csceececeeeees 13,806,225 June 30, '22 $1 Q 101% 104% 101% 103% + 2 3,800 
101 101 Te ie 119 Aug. 3 119 Aug. 3 AMMOsIaRR TRAGIAISE PE. 20cccscccccccccsceccces 3,000, May 15, °22 1% Q 119 119 119 119 ea 25 
17% 6% 10 3% 8% Apr 6 3% Jan. 26 American Safety Razor ($25) .........ssseees 500, P ani 6% Ow 6% 6% + &% 2,500 
# a 80 : ‘ coesaves American Shipbuilding ...............see-+eess Q ee ee es 80 ae a 
™ 14 4% By May 2B 5% Jan 3 American Shipping & Commerce GS. c0ténken i 19% 20 184 i9 — %*% 6,500 
72 290% 47% 29% 67% May 18 43% Jan 5 American Smelting & Refining ‘uamael SOS ae 61% 61% 60% 61 ‘ 5,000 
wo\K 4% 90 63% 9% July 15 % Jan 4 American Smelting & Refining Company pf.... Q 9T% 98% 97% 98% + % 1,700 
Ro 61 SN 63 93% June 6 Feb 8 American Smelters pf. A...........csecceees Q ° “a me 92% 
rT; 81 il 95 138 Feb. 16 109% Jan 3 BRRBTRERE GEE cc cccccccscccccccsccesceccosss e< +s 136 2 ara 
‘os x oo” 77 95% Apr. 24 90 Feb. 2 American Snuff pf............--.sseesccescess 3 am Ke a“ abe : 
50 35 18 40% Apr. 24 s Jan. 26 American Steel en G3 BED oc ctvevecses Q 38 39 37% 38% +1 11,000 
93% 79% 95% 78 100 =6Apr. 24 91 Feb. 8 American Steel Foundries pf...........-++++- Q * 99% 99% 99% - 100 
142% 82% 96 47™ 82% July 28 4% Jan 4 American Sugar Refining Company..........- os 82 82 80% 82 + % 4,000 
118% 97% 101% 67 107% Aug 5 M4 Jan 3 American Sugar Refjning Company pf........ Q 7 107% 107 107% + 1% 500 
106% 65 SN 28% 47 May 2 23% Feb. 14 American Sumatra Tobacco .............6.0+ ee 39% 40% 39) 40% + 1% 3,200 
105 79 91 64% 71 Jan. 16 52% Feb. 18 American Sumatra Tobacco pf... Ca & 65 G2¥ 62% + 2% 1,10 
52 46% 56 48 70 Mar. 22 54 Mar 6 American Telegraph & Cable....... ¢eee Q 57 57 57 — 1 300 
100% 92% 119% 9o% 124% Mar. 14 114% Jan 4 American Telegraph & Telephone Co Q 128% 122% 122 122 — & 11,100 
233 104% 136% 111% 10% Aug 5 120% Jan. 5 American Tobacco Company...........«.««««. *Q 147% 150% 146% 150% + 3% 9,100 
210 100% 131% 110 146% Aug. 5 12% 8 Jan 3 American Tobacco, Class B............+sss0+: Q 143 146% 142% 146% + 4% 8,200 
97% 85% Wy 86 105 July 13 96% Jan. 3 American Tobacco Company pf. new.......... Q 104 104 103 103 Ae 200 
e ee 6% 4 17™ July 7 6 Jan. % American Water Works & Electric.......... oe 16% 17 16 17 oe 1,200 
ee 66% 48 ss july 5 67 Jan. 4 American Water Works & Electric ist pf. Q . -< .: 87 - 
— 2 RY 43% July 11 17% Jan 4 American Water Works & Electric partic. bf. rae 41 41% 41 41 700 
95 R9 96% 9% 9 Jan. 21 8 Feb. 21 American Wholesale pf..................- Q ** -* + 92 . : 
165% 52% 834 57 95% Apr. 17 78% Jan. 10 American Woolen Company.............-. Q 92, 92 90% 90% — %& 4,350 
105% RBG 104% 93 109 June 21 102% Jan. il American Woolen 5 nan gy A 7 RARE Q 168% 108% 108 108% — &% 200 
61% 28% 39% 20% 37% Apr. 15 22% Jan. 13 American Writing Paper pf.............«.«++. ee 20% 29% 30 +1 1,200 
21% 5% 14% o% 20% May 18 12% Jan. 3 American Zinc, Lead & s” (gas) canksdaekate 18% 18% 17% 1% — %& 1,300 
a 25% Wh 22% 48% May 19 36 Jan. 17 American Zinc, Lead & 8S. pf. ($25)........... as ee ée ae) 
23 1 12% ~ 20% Mar. 6 10 Jan. 3 ID gay ts ae ee rien eee ee nase ae 17 17 15 15 "3 200 
34 20 32% 20 51% Mar. 24 2 Oe SEE Mc ovncanccsenensbbbuieoapenaedess 4, os xd 4214 44 424% 44 + 2% 1.200 
66% 30 31% 57 May 31 47 Jan. 3 Anaconda Copper Mining Company ($50)..... 150,000,000 Nov. 22. ‘20 $1 +: 53% 53% 53 53% 8,200 
on 15 15 5 Feb. 20 15 Veb. 20 Art Metal Construction ($10)................ 1,599,300 July 31, ‘22 25e¢ Q ee oe oe 435% , ne 
6% 2 3% 1 3 June 8 Jan. 7 Assets Realization ($10)................. 9:900,000 Oct. 13 1 a 2 2 2 2 + % "700 
67% 18 24 57 Mar. 17 43 Jan. 5 Associated Dry Goods ... 14,958, 100 Aug. i. ‘22 1 Q 4 \ 56% 54 5556 + 2% 6 ann 
™4% 419% 16% 65% 83% Apr. 19 75 Jan 6 Associated Dry Goods ist Dp a . 13,760,100 June 1, "22 1% Q 81 81 81 81 Pe 00 
15% 38 78 45 a6 May 9% 75% Jan. 26 Associated Dry Goods 2d pf...........---e005 6,760,100 June 1, ‘22 1% Q * ee 82 
125 84 107% 91 i35% May 3 99 Jan. 31 BORBRTRREE GEE ccvcccccdseveccnccoscevessessce 000, July 25, °22 1% Q 12 112% 109% 112 xe oar? 
De 76 oF 16% 102% July 27 91% Jan. 3 Atchison, Topeka RRM «cs an eee ual 26,612,000 June 1, ‘22 1% Q 1C1% 102 101 102 aa ~o ‘ 
82 12 15% 92% Aug. 5 45. Feb. 21 Atchison, Topeka & Santa Fe pf.............. 124,199,500 . Aug. 1, '22 2% SA 91% 92% 91% 92% 4 % spre 
12% 4% 7% 1 5%. Apr. 17 % Jan. 9 Atlanta, Birmingham & Atlantic. . | Beek cake aA 31 3% "i aa +1 1,000 
104% «82 91 17 114% Aug. 5 OB Dem. ©  BMMMNND COE BBIR. 055-5 cc0ccccsssccccccccsas 67,586,200 June 10, ‘22 ‘% SA 110” 114% 108% um i. . 300 
176% 71% 76 18 43% May 29 23% Mar. 2 Atlantic, Gulf & West Indies S. S............ 14,963,400 ~ io 3 a $3% 33% 31% Rs . re 
15 42 % 15% 31% May 29 16% Feb. 28 Atlantic, Gulf & West Indies S. 8. pf........ 14,979,900 Jan. 3,21 $1.25 .. : j ; — ease 
6% 9 1% 5% Apr. 17 a Se AEE MUIR “GUDLS. oc.craecosc saa ssccadeccous onicanbeas a iu? ‘ye «(OS " ~ x 
ee ee oe e. 2% July 31 2 July 27 Atlantic Fruit col. trust ctfs.................. Mg cake cn 2% 4 24 — % 1,500 
22% 13% 20 12% 22% May 6 13% Feb. 28 Atlas Tack (sh.) ......... June 10, *22 3 @ “: re “3 17% . 
ee at = ‘a a” ie oe SER” Be Oe ED on -c.-ccacoceccsnacccewascetacts GEE acdensedc is ‘on om = 130 areee 
nA oe pa ee 82 June 2 82 June 2 Atlas Powder pf.. Aug. 1, ’22 1% Q as” 82 > 2 ra +000 
*1570 «= * 890 *1125 *820 1145 May 1 “00006 Mar. 7 Atlantic Refining june 15. °22 5 Q . oS oe + 1% 100 
114 102% 113% 103% 118% June 30 114 Apr. 4 Atlantic Refining pf..........-. Aug. 1, ‘22 1% Q = pa — 1000 eS eae 
19% 2h 5% 2 7 Mar. 17 Os qt = yeep Reepates aces: Soe aes 
9% 15 10 15% Mar. 16 10% July 27 Auto Sales pf. ($50).... Dec. 31, *21 %“% *. 3% 
24 8 13% 8% 35% June 8 a, | MG BE OR, CR nsccns.acciveccccapence EEE” Jaenceese x 38 oy Ot ae + iy - 
J 6 ; c : ee : 27 Y%, 3,100 
Ro 57% 70 56% 90 June 1 68 Jan 5 Austin. N. & Co. pf.......... Aug. 1, ‘22 1% Q 85% 85% 83% Pith ths - 
148% 78 100% 62% 122% July 31 92% Jan. 10 BALDWIN LOCOMOTIVE ..........c0.sce00 ‘ x - 7 gana a aa $$ 
102% 92 105 % 114% June 1 104 Jan 5 Baldwin Locomotive pf..........---cesesecees 000, = F44 = 120% 122% 119 120 ee 41,400 
49% «= -:27% 42% 30%  # 58% Aug. 1 Ba, GE IIIS WGI. ooo sicnc ccc ccccdancceacad . 1, 19 2 58 5a i. - tae 
BA 0% 258% 64 July 28 52% Jan. 4 Baltimore & Ohio pf...... 2.00... ese ceeceee ees 2 2. SA 63% 63 — a ts 45,600 
93 21% 41 30 6@, July 12 40 Jan. 10 Barnet Leather (eh.) ............cccscccecces 20 © «=«$1.50 ts 3 —=—_— a hh ht CS 1,000 
93 60 86 70 90% June 24 i a RRR ee pa "22 i% Q ** =" * = 
DOW 33 27 21 56% Apr. 2 19% Jan. 17 Barnsdall Corporation, Class A ($25). K .000 21 6242c 28 333 on 96 °° seeass 
438% 30 35 14% 39° «Apr. 2 19% Jan. 9  Barnsdall Corporation, Class B ($25). 21 62440 241 org Ff, 32 + 4% 6,800 
1% % 1 % 1% Mar. 23 % Jan. 14 Batopilas Mining ($20).................. 2% | 24% + 2% 2,200 
_ ie 29 27 55% Aug. 5 33° «Apr. 2 I ME ero as sna csgcugeannyabedeus a 52 RR ne -l a 100 
" a “8 of 36% July 19 30 July 13 Beech Nut Packing............ RRR R SE AE: , 55% 52 55% + 5% 200 
: v2 100 9 101. Jan. 17 101 Jan. 17 Beech Nut Packing pf..................seeeees 22 i% @Q 74 74 - 101 “. eceses 
96 AT 62% 39% #79 May 12 Se ee I II nce Biccaccusicacacecaaneaces "22 ™m 73% 9 . 74 —2 100 
102% 48% 65 41% 82% May 12 55% Jan. 3 Bethlehem Steel, Class B, tr. ctfs............ 22 1% «QQ 34% «O84 —. & — % 9,500 
102% «9 93% 87 101 Apr. 15 90% Mar. 7 Bethlehem Std 7% pf.................-.----- 29 ix Q 97 os a 7. = 700 
iia 3% 107% 03% 1/0" June 14.104 Jan. 4 Bethlehem Steel 8% pf....-2. 0.2.0. ee ec eeeee ee 22 2 Q 114% 114% + a 
5 2% ™ 3 9% July 28 4% Jan. 10 Booth Fisheries (ab.).............2.cccseceees "19 9 - = = + fF 300 
in <a 39 39 45% July 12 34. Mar. 14 ~+Booth Fisheries Ist pf. = ; 20 1% 8% 8% — % 2,800 
‘ 9 Nhe 4% June 6 8% Jan. 5 British Empire Steel...................-cc00. 21,846,000 9 ...22. 3 34 * 
p 58% 55 77 May 17 58 Mar. 2 British Empire Steel ist pf................... 7,439,000 Aug. 1, "99 ‘ix © r 4 10% ee 
= 23% 21% 36% May 31 19% Mar. 17 British Empire Steel 2d pf.. 30% 30% , 74 +1 100 
82 100% 88 115 Aug. 5 100 Jan. 3 Brooklyn Edison ... ——a fee 5 20 “3 : 100% an ming 30% — % 100 
7 9% 14% 6 29 June 30 6% Jan. 10 Brooklyn Rapid Transit Company. 48,393, 18 1% 26% 26 : 109% 115 + 5% 3,000 
13% 5% 10 3% 4% June 30 5% Jan. il Brooklyn Rapid Transit certificates of deposit. 26,126,500 ~~ ......... es oe 20% a” 24% — 2% 9,100 
65 50 176% Ot 119 June 9 7” Jan. 31 Brooklyn Union Gas ..............ccsceeceees 18,000,000 July 1, "22 2 Q@ 0 6111 110 rt re is 2,700 
118% 35 4% «O83 54% July 20 Bi, i Oey oe IIIS as hoc iiveessccadspudacscenwadessa 8,400, Sep. 1, '20 1%. 52 te air +1 400 
104% 80 90 70 93% July 19 89 May 12 IE ons coinage dayidaenesecdonaene 5,262,500 Aug. 1, °22 1% Q 93 93 93° 93 ° 5 
RM 3% by 2% 5% June 6 ~~ ae ee ee A pe eeeenarererret> SMD wanscnese Fee He % ve 6 93 - 100 
15% 65 73 65 85 Mar. 27 73 Feb. 15 SD NOE, oo cccccececeacanséacse 2,997,500 June 30 1% Q ay Cs 7 Prt, ' tees 
45 45 44 41 46 Mar. 14 46. Mar. 14 Buffalo & Susquehanna pf.................-4+ 3.943.100 June 30, ’22 2 SA a — : 
oa 50 68 4% += July 26 30% Jan. 31 Buffalo, Rochester & Pittsburgh .............. '500,000 Feb. 15, *22 2 SA ye 3s 
7“ 90 és eeees es _esvees es Buffalo, Rochester & Pittsburgh pf..........- 000 Feb. 15. '22 3 SA as re : o95 ~ al 
ne a Pe a 139% June 3 115. Jan. 23 Burns Pros., Class A (Sh.).................- 30,944  %. 25 ; 7 36 y = — xt 
<P a3y%~COfs«S 5) June 3 28% Jan. 11. Burns Bros.. Class B (sh.).................. 79615 May 15, °22 ba ee wrt} — oa — 1% Toe 
“ “= a 117% Feb. 17 112) Jan. 27 — Buras Brothers prior pf..................00-- 1,292,100 Aug. 1, '22 $1.75 Q . ‘ -s + 1% 3,300 
+ ‘eo - 99% Mar. 21 94 Feb. 7 GD TUGENEED Bho oc cccccccccccccceccsensoses 2,969,000 July 1, "22 1% Q ne = 117% “4 
ne a 90 8T% 97% Apr. 2B 87% Jan. 3 Bush Terminal Buildings pf.............. 5,900,700 July 1, ’22 1% Q 94 04 04 +4 = 
27% 10 33% 14% 340«=C Feb. =3 18 July 27 Butterick Company .......---...+seeeeeseneeee 16,667,200 Sep. 1, ‘16 ie Jsg 19 29 19 94 + M 100 
11% 3% By s% s June 7 54% Mar. 1 Butte Copper & Zinc ($5). ......-..ccseeeeees 3, ,000 June 30, '18 50c 7 1% 6% a + | 800 
29% s 22 1 33% May 18 20% Jan. 4 Marthe B Bamecter (BIB) <.. ooo csvecccccsscccecses 2,901,970 Sep. 29, °20 $1.25 31 31% m4 Ye + 5,900 
mRy My 19% T 15% Apr. 15 10 June 27 CADDO CENTRAL 0. & R. (ah.)............. Pn. | coe cennen Fn 10% 11 rT; 30M —- % 2,600 
RB% 55% 74 53% 80% Apr. 25 68 Jan. 11 California Packing (sh.) $1.25 Q 79 79 10% 10% = & 800 
20% 4 ™ 3% 11% May 29 5% Feb. 14 Callahan Zinc & Lead......... a = 8 ase - : + > 1,900 
416 15% 50% 2 71% June 2 43% Jan. 10 California Petroleum ..........- 1% aa 60 % ‘a a + _% 5,000 
T5% 6 88 68% 98% Apr. 17 83 Jan. 3 California Petroleum pf ... 1% Q 93% 93% ae 3 — 2 12,200 
89 ” 60 * A fuse J tts) Aor. 5 Calumet & Arizona ($10). 5Oc Q is % hs + % 200 
im = =} 123% f pr. 17 19% Jan. 6 Canadian Pacific .......... 21 40 ; ; s aad 
i se 6 40 53 Jan. 31 51. Feb. 14 Canada Southern .......... 7, = Sh a +! 8,200 
va es 15% il 16% Mar. 29 10% Aug. 4 Carson Hill Gold Mining a. Tscecksheaecnees 200,000, 2k. a eee ‘ re — me EES, 
ioy bu 1 3 9% June 6 ae CT ie cs ods a a cocccancadees MED coshaccee S - SS NS mM = 5 100 
100 12 60 88 May 1 68 Feb. 21 ee Gr. Ee Ss Bs OE Ee cence cnccnges July 1, ’22 = © 85 ah 8 rig 400 
1 30% « 22% 42 July 20 a Jan. 10 Central Leather ......ccceee ec cceeeccrecsencs Aug. 2, "20 1% si 39 39% 98 88 + 3 600 
80% Ra) 5T™% 74% May 31 63% Jan 6 Comtsad Laather pb. .ccccccccccscccccccccccvcs Apr. 1, '21 1% a 71% 71% we 38% —- & 4,800 
2 175 208 186 197 July 3 1st Mar. %1 Central of New Jersey .... 1... .eseeeeencweee May 1, °22 2 Q bP 197 wo 71% + *, HOO 
1% 2K 3% 2 40% May 26 32% Jan. 4 Cerro de Pasco Copper (sh.)....... Mar. 1, ‘21 BS0c 38 88% 87% 194 a 300 
a2 36 be 2 a3 June 7 34 = Feb. 14 Certain-Teed Products (sh.). Jan. 1, ‘21 $1 tt ae , = ae 2,500 
wo 78% 4 = % June 16 8 Jan. 13 Certain-Teed Products Ist pf.. July 1, ‘22 1% Q a a : 93% . 
104% 0% os 3 ee 0 ase vecce . es sceecces Certain-Teed Products 2d pf July 1, '22 1% Q én ts 98 
, 79% Apr. 6 47% Jan. 65 Chandler Motor (sh.) ........-- " July 1, '22 $1.50 Q 65 65 581 r +s . 
TO% 47 Sia “6 75% Ave 1 De Jan 7 Chesapeake & Ohio J 30, * 2 SA 73 o8"2 59% — 0% 30,900 
17 6 8% 4 12% May 2 1% Jan: 24 Chie pe: Pa ceeeerenrssecnacessss8 une 5 §s 71% 7™3% 71% 73% + 2% 18°700 
me 8 2 May 2 =e Jan. 24 Ghleagn & Alton pfoo...2. 22000000000 a. 38, eee (ee ee a 
= is ST am CUS Se Ss 12% Feb. 1 Chicago East Illinois, new ....-.---.-----  serees , Pa 36% 36% 35% a +s 7,800 
14% O% 8% 6% 10% mas ss 31% Feb. 2 Chicago & East Illinois pf, new ........-.+0++  eeeess as oa 5B, 57 55 5b rer 1,000 
3% 15% 20% 14 2st Ma 4 5% Jan. 10 Chicago Great Western ........--..seeseeeeee 45,246,900 2 ° 8% 9 2% oo” : 2 2,600 
“% 21 31 17% MA y 4 14% Jan. 31 Chicago Great Western pf ..........++-eee00: 137,400 1 21% 22% 21 22 °Y, 2 300 
31% Aug. : 16% Jan. 10 Chicago, Milwaukee & St. Paul ........... 22. .117,411,300 7 2% 29%, 31% 289 sles + OH 47'100 
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* . 
New York Stock Exchange Transactions—Continued 
— Yearly Price Ranges. s is saad Adend 
1920. 1921. kta wane ws: Sake, go — —— Divides ss Week’s Transactions- 
iigh. Low. High. Low. High. Date Low. Date. STOCKS. __ Capital Paid et. ae i 
——$—————— a ——— ae a a a -—-- — - , 1Ow Last. Yhange. Sales 
65 36% 46% 29% 48% Aug. 5 Jan. 10 Chicago, Milwaukee & St. Paul pf. . 116,274, 900 Sep 1, °17 % ane . 
91% 90 71 + ~ 80% Aug. 5 59 Jan. 9 Ghicago & Northwestern .......ccccccccccccce July 16. *22 21 7 aS + 2% =, 400 
120 98 110 115% June 27 100 Jan. 9 Chicago & Northwestern pf .................. July 16, *2 ay ; 0% + 3% 1,800 
111% 60 70% ye 71% July 24 59 Feb. 1 Chicago Pneumatic Tooi ..................0+5 d i : “ 700 
41% 21% 35 22% 48% Apr. 20 Jan. 11 Cees, Be: EO We BU BOR cacccpscccscceces , 1 100 
81% 64 89% 68% 98% June 7 83% Jan. 10 Chicago, R. I. & P. 7% pf tem. cfs 30, '22 "3% SA me 15% 8+ 1% 600 
71% 54 77 56% 84% June 6 70% Jan. 4 Chicago, R. I. & P. 6% pf., tem. cfs.. 30, *22 : SA G % + 600 
12% 58 63 50 69% July 31 51 Jan. 10 Chicago. St. Paul. Minn. & O... ae Feb. 20. °22 _ ea - 34 + 1% 300 
39 87 70 10% July 31 83 Feb. 14 Chicago, St. Pavl, Minn. & O pf............ Feb. 20, '22 3% SA ~~ = + % WM 
21% 7% 16% 23% June 1 SG Bie: SEO NOE. CONES Xp cnsccccscicccccscotccass : age : ed. + 2 200 
41% 16% 29% 19% 33% June 1 35% Web. 3% Chino Copper (95) .....-.-.cccccccccccccccecs Sep. 30, °20 be soa ae 6 % 6,000 
62 31% 57% 32 7s July 28 D406 Jan. 4 Cleveland. C. S & Mt. bb. :.s. 4 Sep. 1, '10 29% 40 ‘ 900 
69 60 75 60 8 Aug. 2 72% Jan. 3 Cleveland, C. © Bb. Bs BE a ccceseccevecet July 20° *22 é 7 1 1,000 
65 58% *62 *60% *6) Feb. 16 *65 Feb. 16 Cleveland & Pittsburgh SD <istnsteneeasesins June 1. '22 see IGM, a % 200 
tp - -7 Jan. 26 37 Jan. 26 Cleveland & Pittsburgh special ($50)......... 17.893 “700 22 RTlkc a 
106 40% 62% 36% Sen 9  Chett. Pechety & Ge. ..-..:.... resieeoneghS re 1. 21 1% 37 
104 80 79s 87% Jan. 9 Cluett, Peabody & Co. pf July 1, '22 im . 6 a % 100 
40% 18 43% 19 #1 Jan. 5 EE MEE -6ect¢candcennhes.cuckeenee tecns s Je "Be $1 UUv% 100% + 100 
44% 22 32% 22 : SS ae ee ere May 25. ’21 4s 5% 1% 6,200 
105 97% 106 100 101% Apr. 18 Colorado Fuel & Iron pf May 25, *22 ) hen 30% % 1,000 
36% 20 27 38 Jan. 10 ee, at J eee Dec. 31, *21 3 106 
54 59 49 55 06 Jan. 16 Colorado & Southern ist pf ans June 30, '22 9 , 15% + 1 1, 506 
47 35 55% 42 49 Jan. 3 Colorado & Southern 2d pf Dec. 31, ’21 4 A 51% 
67% 52 64% Jan. 4 Columbia Gas & Electric ......... May 15, ’22 1% 5 
65% 9% 12% 2 1% Jan. 24 Columbia Graphophone (sh.) Jan. 1, ’2 ¢25e , "92% $+ % 6,700 
92% 52% 62% 8% 5 Feb. 9 Columbia Graphophone pf. ..............++++. Apr. 1, ’21 1% 1% 4% x, 10,300 
56 5 55% Jan. : COR ER AMOR, THD o0ccsescessestesccecess July 10, *2: % 16 — 800 
79% 51% 61 13% 18% Feb. 10 Consolidated Cigar (sh.) ..........2..0ee0000- 5 e pits + 2% 200 
70 80 47. Feb. 11 Consolidated Cigar pf ........................ “7% 36% + 28 1,100 
24% 6% 12 Web. 17 Consolidated Distributers ...22.2222007277222° ws : . 
03% 71% 95 TT f 8 Jan. 27 SR aero nara: . 500 
85 85 84% 84 a sas eon ia: (Soa Consolidated Coal, Maryland ................ 40,205,499 4,700 
464 16 21% 12% 155% Apr. 20 9 July 25 Consolidated Textile (ah.)..............-2-00. _ 959,610 
97% 51% 34% 771% July 31 45% Jan. 4 Continental Can Co. ....-........cc..ccccsee, 13,500, —s 
102% 97% +100 82% 104 Mar. 16 100% Jan. 3 Continental Can Co. pf.............sss.ssssss 4,180,000 4,100 
&5 535% T2% 535% 87 Aug. 5 66 Jan. 3 Continental Insurance Co. ($25) ............-. 10,000,000 
103% 61 99% 59 111% Aug. 5 91% Jan. 4 Corn Products Refining Co. ................5. 49,784,000 600 
107 97 112 96 118% Aug. 5 111 Jan. 10 Corn Products Refining Co. pf................ 29,827,000 2,400 
43% 24% 44% 22% 53% June 7 81 Jan. 10 SE GU MDa 60s 8s Serapccencascescaiec 932,756 1,600 
bet oe iz vA $7% June 15 03% July 29 Cosden & Co pf... ‘ .. 6,998,000 24,900 
45% 49%4 30 35% May 18 29 Feb. 4 Crex Carpet Co. 2,992,600 200 
278% 70 107% 49 94% July 31 52% Feb. 27 Crucible Steel Co. ? t Apr 1 
100 81% 91 7 % ay 2 30 «Jan, 17 eS RE rr eee 25,000,000 June 30, '22 13 61,900 
21% 33% 10% 23 Aug. 4 14% Jan, Cuban-American Sugar ($10) ................ 10,000,000 suly 1, '2 Oe 00 
106 9: 95 68 9 Aug. 2 73% Jan, 17 Cuban-American Sugar pf.................000. 7,883,000 July 1, '22 1% 6,100 
59% 16% 26 19% Mar. 15 Jan. 10 Cuba Cane Sugar (sh.) .....,., ereee ee $0 6008 . 500,000 3=—sg.. rs Pig 00 
5% 67% 13% 41% July 26 15% Jan SE NR ED ik 6 ons ons pa eeanch cee 50,000,000 Apr. i, ’21 1% ee 
40 2 59% 65% Apr. 6 June 18 DAVISON CHEMICAL (ah. Se era 217,257 Nov. 15, 2 “si 8 — 
36% 15 21 13% 24% June 5 15% Jan. 13 eers Con A Ree ea aE Gace 94925 Jan. 27, 21 75e nn +1 8,100 
101 92 80 59 80 May 38 i ee Oe OE as ac ciisanebencacdbnasanana 37,828,500 June 1, ‘22 % = 00 
108 83% 110% 90 127 July 31 106% Jan 3 I GE MD nncucs0s0dssdecetersensee 42,503,000 June 20, '22 2, fl 
260% 165 249 93 3 Aug. 2 110% Feb. 11 Delaware, Lackawanna & Western ($50)..... $4,544,000 July 1, ‘22 1 Thi — 
108 96% 100 93% 108% Mar. 21 100% Jan. 11 I I ol oo canw tacddcacedenacnadas os 32,843, 50 July 15, ‘22 2 a 3,400 
v ve ~ 248 May 26 °%45% May 15 Detroit & Mackinac pf....................... Jan. 3, °21 200 
101 83 15 59 66% Mar. 29 57% Mar. 17 Detroit United ay . Dec. 1, ’21 Q 
Ca ew <a 6 ol Stoo ao Oe a Diamond Match ... June 15, °22 2 
13 9% 21% 10% Bi Aug. 5 18% Jan 4 Dome Mines ($10) July 20, '22 5 
Pi re 18 Feb. 9 20 Feb. 9 Duluth-Superior Traction ..................-. 1,500,000 = ss. sa aes 300 
8 3 4% Mm 6 Apr. & p Jan. 26 Duluth, South Shore & Atlantic ............. 12,000,000 gee eens i% 
12% 55% 1% 3% Apr. 18 3% Jan. 7 Duluth, South Shore & Atlantic pf............ errr ere 00 
- <s ° ee 130 July 5 115 May 26 Gp Pent Ge Namoure & OB... .cesrsecceerceses 60,521,200 June 15, 22 
ie : > 8 June 2 80 June 12 du Pont de Nemours & Co, deb. om. Reties , 63,878,800 July 25, °22 2 ras 
67% 27 37 25 26 May 2 2 Mar. 2 Durham Hosiery Class B ($50).. gaciewiss 8,750,000 Jan. 3, ’21 : sa 
102% S4 91 84 81% May 13 72 May 8 SS EE eae eee 8,000,000 " 
‘s os oe 77% May 12 70 July 3 EASTMAN KODAK (sh.).......-..+. HiobeeKese 2,007,750 va > aa 
sd 105% °102% °*108% May 9 *105% Mar. 9 Eastman Kodak pf ..................0..000. 6,165,700 ? aeeoe 
mt a - 48 June 3 40% June 17 Electric Storage Battery (sh.)................ 796,500 7h 6% ‘ 
23 13% 25% 16 23% June 14 St Se I A NE HE, ao cicccnccccconisccccses T5e oi, 00 
45 32% 40% 36 36% Mar. 27 34 Mar. 3 Elk Horn Coal pf ($30) oe oud 
29 5% 9% 2% 1.4% June 5 2% Jan. 4 Emerson Brantingham ..............+. 
91 40 40 15% 444% June 3 22 Jan. 18 Emerson Brantingham pf i% 
47 47 81 52 87% Apr. 19 76 Jan. 5 Endicott-Johnson ($50) , 
104 84 87 115 July 31 104 Jan. 5 Endicott-Johnson pf... ‘ 000 
21% 9% 15% 10 18% May 23 7 Jan. 9 aaa er 
16% “22% 15 27% May 23 0G EE oo sikccenxcddescsnoncscassceccisensh 2 “gre 
12 15% 10 20% May 23 Fe Se I i aa. c os sak tlecanncnanadacuskoenteuce I 18,100 
*55 *55 *54 . eter cs. paseness Erie & Pittsburgh ($50) 871 00 
93% 42 41% is 20% .June 9 15 May 15 PRM GD, COTE, socccccicnctcccccccccs SIR ~  cccccces ¥ ‘ta 
98% 98% a By) \ daues ena x, <p eten eee WRENNER, OE Sodastcniceccebcscasestaacas ; Apr. 1, ’21 2 F vo 
82% Hin 87% May 29 75% Jan. 10 Famous Players-Lasky (sh.) ................. 214,203 July 1, ‘22 $2 s 
91% 69 97 74% 99 Jan. 14 91% Jan. 28 Famous Players-Lasky pf (sh.) ............. 9,600,000 Aug. 1, ’22 2 2 6.100 
16% 13% 5% 16% May 17 9 Jan. 3 Federal Mining & Smelting ................. . Jan. 15, ’09 1% P £00 
4 21% 43% 21 54% Aug. 3 37 Jan. 13 Federal Mining & Smelting pf June 15, ’22 1 700 
135 78 15 127% Apr. 1 75 Jan. 5 Fisher Body Corp. (sh.) Aug. 1, '22 $2.50 SA) 
108% 97 101 111 July 7 100% Jan. 1) Fisher Body Corp. pf ... Aug. 1, °22 1% 300 
84 67 10% June 14 76% Jan. 5 Fisher Body, Ohio, pf July 1, °22 2 
19% 8% 19% Apr. 2 114% Jan. 10 Fisk Rubber (sh.)..... Oct. 1, '20 Tbe 100 
36% 12% 20% 9% 26% June 3 12% Jan. 21 ee reer 5, Nov. 28, "19 $1 iL 800 
17% 4% 59% 3% 61% May 8 45% Jan. 14 GENPRAL AMERICAN TANK CAR CO. (sh.) 202,835 July 1, 22 $1.50 x7, os 
- PS ae 99 May i1 96% July 14 General American Tank Car Co. pf........ 7,367,500 July 1, ’22 1% : ow 
43 32% 78% 39% 73% July 20 55% Jan. 26 Gomeral AMMNAME 2.0... ccccccccccccccccccsccses 19,827,000 . g 300 
79% 71 117% 17 111 July 20 909 Jan. 9 NI I a re ecaeuincel 7,416,100 June 1, '22 % ¥ 00 
oa i: es ee 127 June 19 102 June 1 General Baking (sh.).........--...-e00-0+ fe 158 July 1, 22 2 “00 
ad ee . 108 July 25 106 June 14 General Baking pf. (aih.).......0-cccccccccces 138,578 July 1, °22 2 
75% 51 70% oA 78% July 20 65 Mar. 3 GOMGTEE GBP GG. cc ccc cccccccctscccevesesses Aug. 1 y 1% ~ 
100 84 10% June 26 100% Feb. 14 SURANE GI EIN: BE ov ocbcsanvicadsnnnesacees June 1, ’22 1% 06 = & 100 
‘ 78% 95% 89% 102 June 23 94 Jan. 4 ee er ee July 1, ’22 13 A ; 
172 116% 143% 109% 182 July 29 136 Jan. 9 General Electric 17 July 15, ’22 2 4 101% + % 200 
42 12% 9% 15% July 5 8% Jan. 31 General Motors, new (sh.).............0.e++: Nov. 1, ’21 25 4 179% — 1% 200 
89% 64% 75 63 85% June 29 69 Jan. 24 General Motors Corp. pf Aug. 1, ‘22 1\ 2 ; * 2,600 
93 69 69 97 June 28 79% Feb. 1 General Motors 7% deb. .. Aug. 1, "22 1% ‘ + % 600 
85% 58% 73% 60) 84 June 28 7% Mar. 6 General Motors 6% deb... senewn Aug. 1, °22 1% > ~ 1% 000 
2p 7 91% 25 78 Apr. 6 45 Jan. 12 MEINE ON Ok os cap dccnavndd <oseenseheaeees May 15, '21 2 a ed 
ss - ee 18% June 2 13% June MEGGOR CO. (0M.)...ccecccccccccccsccccccccess Gea  __seoce *"y 3 
CT 34% + #+(2% 44% May 29 34% Jan. 4 Goodrich (B. F.) (sh.) Feb. 15, 21 i% = — : 
102% 70 86 62% 91 Apr. 24 80% Jan. 7 Goodrich (B. F.) Co. pf July 22 1% 4 Se 100 
9% 8% 16% 9% 19% May 31 12 Jan. 3 Gray & Davis (sh.) ......... ; Mar. 1, '20 50c , ~ 1% 00 
55% 15 346 15 35 May 24 2% Apr. 27 Granby Consolidated ......... = May 1, °19 1% to: —- & OO 
91% 65% 7 60 84% Aug. 5 70% Jan. 10 Ee ee 249/478, 250 Aug. 1, '22 1% oe 100 
41% 24% 35% 25% 45% Apr. 13 31% Jan. 4 Gieat Northern ctfs. for ore prop. ¢sh.)...... 1,500, Apr. 29, '22 $2 mae + 1% 6,400 
ze a <G.° @aaidees | Saeko Ree ew CGO TOG B TIED. og oikss cessive cccnsascce 2,500, Mar. 2i, ’21 5 4 ws 00 
15 29% 18% 345% May 29 25% Feb. 27 EN PE er errr 48,781,200 Nov. 22, '20 Wc ‘3 . 
20% 11% * 16% 5% 14% Mar. 17 6% Feb. 17 Guantanamo Sugar (sh.)............-.00.000: 375,000 July 1, ’21 25e s + % 00 
a oa 89% Mar. 16 77% Mar. 2 Guantanamo Sugar pf...........scecsceeecess 1,500,000 July 1, ’22 2 +. % 000 
17% 7 11% 4% 19 May 22 5 Jan 4 Gulf, Mobile & Northerm ...........+..+s-+0+5 9,087,300 ..... he 
18% 15 41 July 19 16 Jan. 3 Gulf, Mobile & Northern pf OO ee S oe 200 
84% 25% 50% 25 90% Jan. 20 44% Jan. 9 Gulf States Steel.......... 11,205,700 Apr. 1, '19 a 00 
92% 90 85 99. July 12 90 Mar. 6 Gulf States Steel Ist pf ..........- 000. July 1, ’22 — % 800 
16 14% 13% % % Jan. 20 HABIRSHAW ELECTRIC (sh.)...........--- 213,593 Jan 1, °21 i nies - 
25 se abeledeee . mal. meee Hackensack Water pf ( Wists. haciet sheet 2,189,775 June 1, ’22 3A _— = 700 
108 86 69 80% July 14 DE MEM, ‘ncn dnsde hbed bate eeemespeeseies 12,000,000 June 1, ’22 ) Pe : 
U5 *95 a ey ee OO er eer oe Havana Electric Railway, Light & Power..... 15,000,000 May 15, ’22 + 1% 200 
46% 12% 25% 15 Jan. 10 Hendee Manufacturing ere 1 “ ; 
~~ 170 170 eee Helme (Geo. W.) Co ae July 1, ’22 > ‘*% + 1 600 
60 58 ee DE WEE snc ccvcsccccsccceccendssecesee June 30, '22 SA oe 
45 . on 4 =e. ne ae June 26, °22 M 4°39 ion 
116% 55% f an. DEES cccbaveecccccevcspassctategaroenes ME  —seesenus 74 on “ ; 
: = i 24 June 15 19% Aug. 1 Hudson Motor Car (sh.)........ July i, *22 ; +4 oe — 000 
23% 9% 16% 10% 21% May 17 Jan. 6 Hupp Motor Car ($10) ........-.-cccccccceces aoe, 1, “Ee ") - vg = 100 
33% $19 20% 6 14% June 3 a Oe. . BD BERND GRAIN GIES ic soi. crcccccecsesocsias Dec. 31, '20 he = 6 3,600 
z a < 60 June 7 30 Apr. 18 _ Hydraulic Steel pf........... Mar. 31, ‘21 ;- - 800 
97% 80% 100% 8545 109% Apr. 18 97% Jan 3 UR Be |) Senor June 1, °22 : i *108 1 , AK 
56% *56 *63 58 *75 Feb. 17 *70 =6Jan. 16 Illinois Central Leased Lines July 1, '22 2 A . “70% 7 2,600 
ve aa ; ts 115% Aug. 3 105% June 21 Illinois Central pf...............eeeeeseeeecess 10,929,600 anaes ness 112” 5 oni 
5% ™% 2 4% May 1 d Jan. 21 Indiahoma Refining ($5) July 21 Jl5e a = ang ‘3 “ a 
0% 14% 15% 6% 11% June 7 5% Jan. 16 Indian Refining ($10) ............. . 15, °20 50c Sy a H — ane 
” 82 80 80 c. agesacas . .gt-. “Shesaeee re re ‘ Dec. 15, '21 % 80 5 , 
31% 28 42% 29% 45 June 1 37% Feb. 11 Inspiration Consolidated Copper ($20)........ 23,639,342 Oct. 25, '20 $1 40% 10% “a 1000 
ea ee “se oe 30% June 15 28% July 28 Futerbore. TRapld TraMalt ...ccccccccsccccccscs seegse == seseeceee ‘a 52 oR = 
6% 3 5% 1 5 Apr. 8 1 Jan. 8 Interboro Consolidated (sh.)......-.-..----+++: S$10,806 = ccccccees i% 1% ie 1 700 
17% 8% 16 3% 1.% Apr 8 3% June 20 Interboro Consolidated Corporation pf........ 45,658,500 Apr. 1, '18 1% i 3 ee “' 106 
2 9% 13% 6 11% May 4 7™ Jan. 9 International Agricultural .............0.+++++ OBGOR 8 === cccccces. ‘ ‘pe 9 . ' 100 
88 40% 57 31 43% Mar. 14 33 Jan. 10 International Agricultural pf..............+++- 13,055,500 Apr. 15, ‘21 1% 7% 37% a al 300 
oe ee 21 38% May 8 26 «Jan. 23 International Cement (sh.).......-..-.+--++++ 324,7 June 30, '22 1% i% 301 a % 600 
3 at : 26% June 20 22% June 2 International Great Northern Railway, w. i... 1,422,000 _......... 23% 24% + & 600 
142% 88 100% 67% 106% June 1 7 Jan 3 International Harvester (new)............ . 97,918,300 July 15, '22 1% 131% 103% - & 100 
115 100 11 117 «July 6 105% Jan 3 International Harvester pf. (new) ..... -- 60,223,900 June 1 1% 7 117 : 100 
re a 28% Apr. 11 20% June 12 International Combustion Engimeering.......- 202,626 July 31 Wk 2 23% + 1% + 000 
51% 10% 1™% 7 27% May 3 13% Jan 4 International Mercantile Marine..............- 39,522,100 va 15% ae 12 OO 
111% 34 67% 36 87% May 3 62% Jan 4 International Mercantile Marine pf............ 48,867,3 , i 66 — 5% 20, 900 
26% 11% 17 11% 19% Apr. 24 114% Jan 9 International Nickel ($25) ...........ssseee0+e05 41,834,600 50c 4 17% poe % 5. 400 
K&S 15 &3% July 20 6 Jan 4 International Nickel pf......... .. 8,912,600 1M 83% et 
91% 3814 73% 38% 56% Aug. 1 43% Mar. 8 International Paper Company .............-+- ,000 ° % 54 + & 20.600 
110 85 95 May 3 94% May 2 International Paper Company pf. ais aaa ae ei 663,400 1% 95 m 
79% 69 75% 67 71% Jan. 3 59 Mar. 9 International Paper pf., stamped............ 24,336,600 1} % 71% + 1% 500 
71 61 60 45 June 9 6 June 9 Eatesmational BAI ..ccccccccccesescccecccccccs 6,877,100 1% c 60 ‘ - 
47% 9 26 5% 20% Apr. 17 12% July 20 NS OS SS ern ere ee 702,055 : 2 12% '— ~—& 12.800 
13% 6% 3% 13% June 8 5% Feb. 10 BOWE COMBED 2.0.0 ccccccvccccescsesdevetcsesees 1,420,4 : 9% “ . 
51% 27%, 40 22% 35 June 7 24 Jan. 5 ey, SN MOOR ns nnnetvesssscadebasaewae a ‘ 2 33 + % 2,700 
5ST 50 6O% 60% ili Apr. 17 110 Apr. 17 Island Creek Coal (@R.) .......cccccersccceee 118,798 +4 111 
™ 4 4% 2 3 Jan. 23 Apr. 6 See CE BG TRA, Ge oc kescsescscsoscees 25,709,510 6 % \% 7.300 
21% 3 12% 7 22% May 2 10 Jan. 4 DE ME nseddasuencppacdheseaebedin teases J - iPPPSrerrer 7% 17% % 600 
45% 1% 46% 8K 713% May 26 38% Jan 4 SONNE TE BE. occ rcvcccccccccccsccescccucesees 3,600,000 Oct. 1, °19 66 66 —2 6.400 
30 13 38% 14% 47 July 20 34% Feb. il Fame Wretnese: TOG... « oo.006s0ctdsconvecscscces 10,000,000 Oct. 15, '20 5c ) 45 1 1,900 
60% 67 a | rs eee ee es eer KANSAS CITY, FT. SCOTT & MEMPHIS as 6,252,000 July 1, °22 1 Q 67% ‘aa 
13% 28% 18% 4 Apr. 25 22 Jan. 26 Kansas City GIN bin win. ck odes poe desk rn | arr os 26 26% + %& ,600 
52% 40 55 59% Apr. 26 52% Jan 3 Kansas City Southern pf......... eS ere 21,000,000 July 15, ’22 ol c 165% 57 —1 600 
cas ° 9 4% 7% Jan. 3 June 16 Kansas & Gulf (G10). 0.....0.ccsccscccsccccne 14,017,4GD = =—§«-_—s cecseccee - 4 4% aa 15,800 
at ° 48% Aug. 3 34 May 1 Kayser (Julius) & Co. CMictiaesttbelersess « Le ehese : 13% 413% + 2% 31,800 
7 ° 106% June 9 May 1 Kayser (Julius) & Co. July 1, °22 2 Q 102 102 + %& 1cO 
152% 25% 54% 32% 53% May 5 34% Jan. 4 Kelly-Springfield Tire ( May 15, '22 2 Q 43, 44 —?2 12,800 
105 16 bt a 710% 107% May ’ 90% Jan 4 Kelly-Springfield Tire May 15, °'22 2 Q 98% 98% — 1% R00 
91 73 80 70 85% June 8 71% Jan 8 Kelly-Springfield Tire 6% July 1, °22 1% Q 84 S4 — % 100 
98 35% 69 35 111 Apr. 6 61 Jan. 16 Kelsey Wheel July 1, '22 1% Q 96 7 
8B 80 94 cis) 106 Mar. 31 90% Jan. 23 Kelsey Wheel pf. Aug. 1,°3 1% C : 100 Re e 
33% 14% 27%. 16 39% May 31 25% Jan. 3 Kennecott Couper (sh.). Dec. 31, '20 50c ; 35% 36 — % nw 
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New Y ork Stock Exchange Transactions—Continued 
































































































































































Year] Price Ranges - Stock Listed -——Last Dividend.——_—, -- —— Last Week’s Transac 
1920 21, This Year to Date Amount Date Per Pe ek's Transactions = 
2 iigh Low High Low High. Date Low Date STOCKS Capital Paid. Cent riod. First. High Low Last Change Sales 
: 6 4 % June 6 5 Jan. 17 Keokak & Des Moines ...... eedeeteeeen 2,600,000 ae 
"4 ” he P Me ° “ 25 4 lan : 25 Jan 9 Keokuk & Des Moines pf (agvinnsctee Tee or a 
nt! oc.. i7 g 24% May ‘ s% Aug 3 Keystone Tire & Rubber ($10). con cwkne ated . 3,038,360 ; 10% 10% si aon 1 ROO 
: ae 120° ww 130" 174 Jan ; 110060 Jan. 9 Kresge (S. S.) Company ‘ j “s 16,198,200 SA 147 155% 144% “ A. ' “e pon 
ty 102% 93 105% 97% 110% Jan. 19 106 Jan. 27 eee Co, (i. ) Cnr Wl cc accccnsccsesaves 2,000,000 Q ae fe 5 : —. 
" 98 5 4 70 Kress (S. H.) Company ....... Zzerrcaweesanne 12,000,000 Q 
| 105 100% *101 *101 "100 Jan. 25 *,09 Jan. 2& Kress (5 _H ) < ‘ompany pf oe icenbakene 3,322,500 Q Se 5 
/ 01% 45 DBM 3z s1% May 16 44 Feb. 27 LACKAWANNA STEEL .... 78% 78% 76% ee 
67% 35 bT% 40 wo Aug 2 43 Jan. 13 Laclede Gas Company ........ 87% 90 71 + 3 1500 
2% 8% 14% 10 39% June 6 10 Feb 2 BA TD. B WD 0.066006 c0cdetcvcecadenes 32 32% 31% +1] 400 
408g 16 30 17% 67 July 28 268 Feb. s Lake Erie & Western pf stcwenéud : 
15% 30 1™% 35% Mar. 16 26 Jan 6 Lee Rubber & Tire (sh.).. Q 2n% 28% 27 - i% 600 
Gls 39% 60% 47% 67% May 2 16% Jan. 3 Lehigh Valley ($50) . 501 Q 6% 66% 64 + ¥ 6.400 
206% 127% 164 136% 176% July 29 153% Feb. 18 Liggett & Myers .... teense +490, Q 175 176 175 es x "300 
1b5% 125 164 137 176 July 28 150 Feb. 15 Liggett & Myers, Class B.......... PE Q as ae 
110% 1) 110 97% 118 July 18 107% Jan 5 Liggett & Miyere pf. .ccsccccccccccccccescccios 22,512, Q il ue 2 
: e 102 64 117% May 24 o1 Jan 3 Lima Locomotive TeTTTT veeepetetee eee 5,017,300 8 109 110% 108% ‘i » BOD > 
: 102 87% 117 May 27 98 Jan. 13 Lima Locomotive pf.......-...ssccccccereeees 2,197,700 5 5% % - ae a 5 
—™ ee ee oy Aug 5 3 July 21 Lima Locomotive rights. ......--+geeeceeees os epnnetes e 54 55% 53% 5% 70 700 
: e z en 5% Aug. 4 53% Aug. 5 Lima Locomotive new (sh.)........ swan oa 97,572 ee me a a2 110 - 2 
36 14% 21% 10 18% Apr. 17 11 Jan. 31 BOO, TAG: GRidcccccdcccseses ekdaecucdied 1,060,477 = 15% 16% 15% 16% 4 jt 13.100 
us 9% 12% 7™% 14% May 3 9 Jan. 4 BOG BD. GRD viccccovcccecscncseccsccuccane ‘ Q 12% 12% i2 2 pe 50) oe 
70 25 42 30 51% Apr. 15 36 Jan 4 Loose-Wiles Biscuit .. iat welecer 0-o6a aah. ee ee a is s 44 ’ . 
100 93% YR% O3% iv0% Mar 9 97 Jan. 3 Loose-Wiles Biscuit Ist “pf. padeesedecceu¥uessée 4,488, 200 Q 98% = 
115% 100 100 My 115 Apr. 24 i09% Mar i) Loose-Wiles Biscuit 2d pf..........ccseeeceeee 2,000, Q 110 
183% 120% 164% 136 165% Aug. 1 147% Jan. 6 Lerillard (P.) Company ..........+eeseceeeees 24,246,700 Q 164 165% 162 164 a a * +800 
110% oT 111 100 116% Apr. 10 100s Jan. 18 Lorillard (P,.) Company pf........ «+.-«seeees 11,306,7 Q em <3 115 . 
1240284 118 97 136% July 6 108 Jan. 6  Loutavillo & Nashville ....-....ssesseer-eeeees 72, 000,00. SA 134% 135 132 135 + 4% 2,600 ° 
a . 21% Mar. 23 13% Mar. 14 McINTYRE PORCUPINE MINES (‘$5).. ... 3.640, 282 a 16% 18% 16% x18% + 2% 6.600 
6U% 56 59% 106 July 12 72 Jan 5 Mackay Companies ........... 41,380,400 July 1, '22 1% 101% 101% 100 100 =— 900 
64% 56 55 69 June 1 57 Jan. 12 Mackay Companies pf. ..........-++++++: «++» 50,000,000 July 1, ‘22 1 3 iT 67 67 67 100 
179 28 25% ow July 22 25% Jan 6 SEG 'EVUGED cosccccccoccceses siecsvereeda 283,108 - és 5B 58% 56 56% — 1% 7, 80K 
M4 6S 63% 90 June @ 68% Feb. 27 Mack Trucks Ist pf........... edi ssecccee 10 921,800 July 1, ‘22 1% Q : SRY SS RSM =n & 100 
71 54% 6A 83%, June 9 OF Jan 6 Mack Trucks 2d pf....... reucuas 5,331,700 July 1, ‘22 1% Q 81 81 Si sa s 300 
45 8 10 19% Aug 1 15% Jan. 16 Mallinson (H. R.) Company (ah Dn aneneengeses 200,000 een ea ‘ 35% 39% 35% 36% 4 1k 47,800 
80% 45 464 93 July 7 62% Jan. 10 Mallinson (H, KR.) Company pf........-..-.-+«+ 3,000,000 1% Q 9 90% uO 90% + 4X 406 
151% 63 2 52 Mar. 13 30u% Jan 2 Manati Sugar ........ oa ontann ae 000, 000 2% : 48 48% 18 48. pa 700 
102 86 92 82 July 26 73% Apr 3 Manati Sugar pf. . 3,5 1% Q 81% 81% 80% 803 ae 500 
) 57 ai ° 69% Apr. 24 41 Mar. 13 Manhattan Electric Supply (sh.)..... stecsees 69,779 $1 Q 54 54 53% 54 % 41 3 ‘ 500 
65% 38% 58% 32 55% May 3 35 Jan 6 Manhattan Elevated, guaranteed..... aésre . 14,985,900 1% Q 46% 47% 46% 47% 4+ 2% 1.900 
a aa as a Aug. 3 44 July 2 Manhattan Elevated tr. etfs. . 22. 45,014,000 “a oy 46 4st 4514 6% — % 27500 
% % y Ly . aaabiaa OER <a 000,000 , % 
3% 16 36% 18 43% Jan. 23 32. Mar. 6 Manhattan Shirt. ($25) ....++-+. osaskéatchenes 5,750,275 June 1, ‘22 50c_ _Q 36 38% 36 38% + 2% 800 
. : 100% 100 . : a Manhattan Shirt Ist pf....... July 1, ‘22 1% Q ay ; 100 = wee 
6y 12 19% 5 26% Mar. 27 5% Mar 4 Marlin Rockwell (sh.) .........- ee 15 15 15 15 — 3 100 
30% 12 46% June 19 22% Jan. 6 Mariand Oi] (sh.)........... ivicsseutanhees SAM? 3 ‘“deeeeenen wa 39 39 38 38 1 10,600 
7 2% 1! Mar. 14 3 Jan. 13 Market Street Railway ossee e 6% 6u 6 6 500 
45% 27 67 Mar. 14 35 Jan 3 Market Street Railway prior pf July 1 9 1% Q 59 59% a 59% 4 Ys 200 = 
‘ 18% 4 0% Apr. 11 17 Jan 9 Market Street Railway pf. re 34 
- 8% 4% b2 Apr. 10 5% Jan 9 Market Street Railway 2d pf ‘ ay re aa 15% : 
30% 1} 22 13 36% June 3 20% Jan 4 Martin-Parry (ah.) ......... June 1, °22 50c Q 30 30 28% 29 = 2 KW 
33 14 24 11% 418% Aug 4 22 Jan. lil Mathieson Alkali ($50) I EO OOF 47% 484 7 4 + & 3,200 
op ‘ 45% 8 74% May I7 46% Feb. 14 Maxwell Motors, Clase A............+.. anneal 3 Sandaaichata’s he aa 60% 61% 7% 59% — 1% 6,500 
os . ise 8 25% June 8 il Feb. 15 Maxwell Motors, Class B (sh. Ok aca canis SE a si 22 22 18% 195% — 15% 14,300 
35% 2 ° . ceese oo 8 8— eee ee Maxwell Motors, c. of deposit... Pere. ae . 2 
f 63% 3% . . seeee Maxwell Motors Ist pf. c. of d - 10,372,200 ~=—....... - ; 8% 
’ 30% 2% 3 3 . ° Maxwell Motors 2d A ofd coces eee 9,497,500 etnies a . 3 
i 2% 2 3% wy ry June 20 1% Jan. 4 Maxwell Motors c. of d. ata. aS8.........++4+- saan - ‘ > ec 2 
1h 3% 9% 3% 8% Apr 6 7% Apr. 6 Maxwell Motors Ist pf. c. of d. sta. as ae ° - . soe oe 1% 
3 7 5 2 ; ee ° Maxwell! Motors 2d pf. c. of d. sta. as........ ‘ es Y 
131% 65 114 65% 122% May 101 Jan. 3 May Department Stores ...ccccccccccceccccces 2 Q 117 122 117 4+ 4% 4, RK 
107 93% 109 95 115 Apr 106 Feb. 20 May Department Stores pf........ ee 1% Q 
q 222 148 167% Me “42 June 106% Jan. 10 Mexican Petroleum eecccces seoeee 3 Q 170 177% 164 + 3% 0,00K 
f 105 90 4 70 % June 79% Jan. 12 Mexican Petroleum pf 6encdaes 2 Q x 
o6 e° ee ee 34% July 20 July 27 Mexican Seaboard (sh.). 7 saneuse ‘ na 22 24% - % 29 200 
be ee . ee 32% July 16 July 27 Mexican Seaboard voting trust ctfs. (sh.). 19% 21% %& 29,600 
26 14% 15% 31% May 31 25% Jan 2 Miami Copper ($5 Ceahahhenbedesesedéddnanas Q 29% 20% > OO 
rire °74 "70% *220 Aug 2 156 May 24 Michigan Central ............. ecesuneccweuns SA 220 220 32 
52% 22 45% May I17 27% Jan 3 Midvale Steel & Ordnance (950). seceehee cence 00. s 354K ily 1% 0,200 
™m1% 10\% 10 16 Apr 17 11% Jan. 10 Se Sees Ge ns dna deacons e ocnantens Q 12% 13 Wa 7.800 
21 Be 4% 14% Apr. 29 5 Jan 6 Minneapolis & St. Louis EE TT A afi 11% 2% + X 600 
Om 63 63 71% Feb. 27 55 June 29 Minneapolis, St. Paul & Sault Ste. Marie...... J SA 64 64 4 200 
95 0% 83 90 Jan. 17 80 June 5 Minneapolis, St. Paul & Sault Ste. Marie pf... 2 SA : | 
60 50 53 63% Apr. 24 634% Apr. 12 Minneapolis, St. Paul & Sault Ste. Marie |. | 2 SA re 3 
11 2% : 1 14 May 23 % Jan. 5 Peete, TBD & TOMAR. cccccccotcesvocccdsce 6 : ae 12 12 12 12 200 | 
18 3% f 2 14% May 24 1% Jan 5 Missouri, Kansas & Texas pf............+.-4+. 2 ‘ 12% 12% 12% 12% 100 
os ee ° . 31% July 19 30% July 2 Missouri, Kansas & T. warrants, 2d as. pd. ; oa s ‘ 28% 
28% July 19 28% July 19 Missouri, Kansas & T. pf. war., 3d as. pd.. ao aa 30% 
an ae 9% 8 19% May 22 7% Jan. 1 Missouri, Kansas & Texas, w. i.............. os 18% 17% 1k Ps +,300 
Ye 7 26% 22% 43% Apr. 25 24% Jan. 27 Missouri, Kansas & Texas pt., Oh Ds cakbionend ae 40% 40% : 4+] 3.500 
Bly 11% 23% 16 25% Apr 18 it Jan. 10 Missouri Pacific .. ine cecwencns aun oe 23 22 + 8,600 
55% 33% 419% 33% 59% Apr. 17 43% Jan. 31 Missouri Pacific pf.. ivacassdesieuene 7 - 5% 56 + & 7,300 
*61 *S1 fe Mobile & _engmame ‘pf... Shdnedsenebcusevare 2 SA l 
9% 47% 64% 43 7 May 15 63 Jan 4 NE, OUNEE <n wncccucnccconsccveseuntodess Q 73% 734 72% 12% 4 ‘ 1,000 
¥] 100% 93 101 92 100% Aug 3 100% Jan 6 Montana Power pf. cueedtnbcebcebavkeadeas aad 1% Q 109% 100% 109% 100% + 1% 200 oe 
f #0 12% 25 12% 24% May 22 12 ‘eb. 11 Montgomery Ward & Co. (sh.)... eee 22 24% 21% 24% + 1% 1,800 
f T2 60% 65 65 78% Mar 2 75 Jan. 11 NE ak EE GED hncccrckescnusicunees¢wonss SA 78y, 
J 61 16 28% 18 34 Mar. 31 17 July 27 i Pi MD. 6 nce ceecacdiaeetehnechend 24 24 3 23 200) 
; 85 88 BN 96% Mar 30 96% Mar. 30 eS a re Q aie 96% 
4 ? ae ee ee ° 12 July 2 *453 July 15 NASH MOT\ IRS COMPANY “(ch Dcaesece eve 5 485 485 485 40 
f " ee ee ee *103% Aug 2 *103% Aug 2 Nash Motors Company pf ila ia ibe dbdandacen ¥ 2 Q 103% 103% 103% 103% 10 =i 
} 111% 100 100% Os 114 July 6 100% Feb. 18 Nashville, Chattanooga & Oe, Bei ssecccis 16, 000, 000 Aug. 1, °22 SA . 114 
25% 30 10% 21% Apr. 25 10% Jan 9 National Acme © WENO GEER cécccscccccetce 25,000,000 Dec 1, "20 © ; 17 17 16% 16% 600 
i 125 96 128% 102 157 May 1 123% Jan 4 National Biscuit Company seca 29,236,000 July 15, °22 1% Q 151 151% 149 150 i 700 
{ 116 108% 120 105 125 July 7 113% Jan ‘ National Biscuit Company pf................- 24,804.500 May 31, °22 1% Q 124 124 2 123 1 00 
40 25% 35% 15 47% July 2 26 Jan 3 es CN I ee  nmkeaiee 2' 000.000 July 15, °20 1% ee 45% 
: 102% 59% 79% 44% 90 July 22 69 Jan 3 National Cloak & Suit ‘pt. o906eceeesees 4, —— June 1, °22 1% Q . 88 : 
13 2 5% * 4% Apr. 13 1 Jan. 21 National Conduit & Cable (sh.) .....-..-.---.-- 250,000 Oct. 15, 17 $1 a 2 2% 2 + 3 700 j 
i 89% 45 65 26 57% July 31 30% Jan. 11 National Enamel & Stamping Company........ 15,591 "600 Nov. 30, ‘21 1's ri AX 56 - vA 7,700 
i 102% 88 95 89 94% July 7 81 Mar 7 Nationai Enamel & Stamping Cmnpeny pf. pedes 10,000,000 ” 1% Q ; 94% 
93% 63% 87 67% 108% July 19 85 Jan 5 National Lead Company peeeaned .... 20,855,500 i% Q 101% 101% 100% 101% 900 
110 100 108 100 113% Feb. .23 108 Jan 6 National Lead Company pf...........-sesee0. 24,367.6 1% Q 111 111% 11 111% + %. 300 
16 5% 10 7 16 Apr. 21 7 Mar. 18 National Railway of Mexico ist pf. ececoaens 28,831,000 2 oe ‘ ae 15 ‘ 
8% 3% 6% 2% ™ May 27 3 Jan. 28 National Railway of Mexico 2d pf............124,667,500 . .- 4% ) 4%, 1% 4100 | 
1T% 8 15% 9 19% June 1! 138% Fed. 16 Nevada Consolidated Copper ($5).............. 9,997,285 25c ° 16% 17 16% 17 - - 1.700 | 
i 45% 31 71% 46 70 June 23 4% Jan. 10 New Orleans, Texas & Mexico . 14,500,000 1% Q 68 68% 66K 66% - 1% 600 
*IT 66 89 47% 82% July 19 57 Feb. 1 New York Air Brake ....... ay .. 10,000,000 a es 80 80 80 RO) 200 | 
Ri 64% 76 HA% 98% Aug 2 72% Jan 9 New York Central & Hudson River. ‘ . 248,093,500 1% Q 98 98% 9614 97% % 1 en . 
‘ 66% 23% 61% 39 82 May 2 51% Jan 5 New York, Chicago & St. Louis .............. 2% SA 77 T8Y 77 78% 4 4 200 
¥ 73% 70 ji 5 96% June 6 72 Tan 6 New York, Chicago & St. Louis Ist pf..... ° 1% Q - 
10 41\% 6814 54 85 May 25 61% Jan. 56 New York, Chicago & St. Louis 2d pf,... i Q 83 83 &3 300 
48% 16% 39 205 46 June 9 28 Mar. 10 3 5  Beeerererrerriey Jo A 36% 36% 36 36 “ % 700 
61 35% 57% 44 68% June 6 53% Mar. 28 New York Dock pf ....... we 2% SA OK OY 9G 50% | & 200 
a ‘ *100 *100 * 100 Apr 4 100 Apr 4 New York & Harlem ($! 50). . paete July 1, °22 $2.50 SA 100 
+84 *84 *s9 °89 *97% June 20 06 Apr 7 New York, Lackawanna & ON Se “ggipaalise pee ere ees July 1, °22 1% Q *97 
37% 16% 23% 12 54 May 20 12% Jan 4 New York, New Haven & Hartford............ Sep. 30, "13 1% es 31% 10% 31% + & 32 500 
27% 16 2% 16 30% Apr 6 19% Jan 9 New York, Ontario & Western............+.++ 58.11 Oct. 17, °21 2 26% 26 26 ia %y 1,800 
on ‘ 33 13 25 Feb. 28 13 Jan 3 New York Shipbuilding (sh.) ...........sse05+ June 1, ‘22 50c Q ae -s 16% 
29% 29% 35 26 33% Feb. 27 33% Feb. 27 New York State Railways .........-sseeeeees 6 Soe es ee os . 33% 
ve os ee 61 Feb. 20 4] gan 17 New York State Railways pf............. ane. 5 July 1, °22 $6.25 Pe as 4 61 
104% 102% es . 104% May 29 100% Jan. 31 Niagara Falls Power pf..... achwtnsoncuan me 5 2 % Q 104 
29 9 13% 8% 22% June 6 8% Jan h Norfolk Gomtherm ooo. cccccccccccccscccessccece ee 8 18% 18 18% a 
105% RAY 104% BRS 118% Aug 2 96% Jan a) Norfolk & Western Satalasivins wate Q 112% 118% 112% 117 5 
72 OA 75 62 78 July 7 72 Jan 9 Norfolk & Western pf... ........ececceeneeuee Q 78 78 77 77 
46 32h 71% Aug. 4 44% Jan. 3 North American ($50).......--.+.seceeeeees : Q 70% 71% 695% 71 + 1% 
‘ 41% 31% 45 July 15 38 Jan 7 North American pf. ($50) isenas coee BAS Q 44% 44% 4414 44% + & 
yes 2 Aug 3 3%. Jan. 13 North American rights onsnhaat ee 11% 12 11% 12 + 4 
eve : a <s 72% Mar. 3 71 Mar 3 Northern Central ($50)... jouerenieds 27,079,550 SA : : 72y 
95% 66% RR 61\% 82 Mar. 15 73% June 16 Northern Pacific .........+++.:; : ‘998, 400 Q 78% 94 77% 79 + %& 15,100 
T™% 26 39 20% 387 May 31 20% Feb. 28 Nova Scotia Steel & Coal notdevencede69e.c| ae os 31 31 3 31 400 
22% 9 12% Nhe 12% Mar. % 8 July 14 Nunnally Company (gh.) .........<scseeeeeees 160,000 SA 9% 9% 9% 9\ + 00 
20% 9 11% ™% 14% Apr. 17 6 Aug. 5 CD PEPE GUD cccccccccccccccecconcs 107,903 e- 7 7 6 7 — % 1,400 
H 4 48 40 53 May 29 47 Jan. 18 Ohio Fuel Supply ($25) ...... REE RON: 19,813,000 Q . “: 
3% 6 3% 9% Mar. 2% 4% Jan 6 Ontario Silver Mining ....... pacscensoowened 15,000, oe 7% 7% 7% — ¥% 400 
2% 4 1% 4% June 2 2% Feb. 25 Oklahoma P. & R. (new) ($5). .........-ceeees 15,000, 2 3 2% 800 
2: ’ 14 21% May 4 12% Jan. 6 Orpheum Circuit bcweaenies 18% 204 18% + 1% 4,600 
i57 107 148 a7 143% Mar. 30 116 lan 4 Otis Elevator 134 134 132% + 1% 200 
4 80 91% 7 99 May 17 93 Jan. 7 Otis Elevator pf.. 11% 11% 11 — %& 1,200 
41% 12 16 s 16% Apr. 11 § Jan. 7 Otis Steel (sh.). +s . 59 59 57 
70 85 39% 66% Apr. 15 40% Feb 2 Otis Steel pf July 1, °21 1% ° ; , ie 
45 42% 54% 24% 33% June 5 24% Jan. 27 Owens Bottle ($25) July 1, 22 50 Q 35 37% 4% +1 4,100 
eo 95 ‘7 a7 104 July 27 8 Feb. 24 Owens Bottle pf July 1, ‘22 1% RQ z 
: Ps) 25 24 24 os awe ‘ PACIFIC COAST . Nov. 1, *20 1 . ers 
de es 45 45 60 ee, sense ee 0 *geenen Pacific Coast Ist pf ; Aug. 1, ‘21 1% : ad 
in ee 30 30 ‘ ‘ Pacific Coast 2d pf.........-+.-- 4,000.000 May 1, ‘21 1 oe 
78 10% 19% 4 14% Apr. 27 6 July 18 Pacific Development (sh.) ven ao othe 318, Aug. 16, ‘20 $1 _6 7% 6 + 1 8,700 
61 41% 68 4614 74 June 23 62% Jan. 5 Pacific Gas & Electric July 15, ‘22 th% QQ 10% 70% 70 } 700 
41 85 50% 2% 69% May 4 44% Jan. 10 Pacific Oil (oh.) ......0+-. 000 July 20, '22 $1.50 SA 55 56% 53% 5.700 
1th 17% R 19 June 3 11 Jan. 18 Pacific Mail ($5). aces ‘aun 499,970 15, °20 $1 - 13 13 13 300 - ~ 
46% 387 58 38% 66 July 6 5) Jan. 14 Pacific Telephone & Telegraph. 40.044ekneaees 32,515,000 = sauueee 2 : : 
‘ 88% Aug 4 86% July 12 Pacific Telephone & Telegraph pf -seee++ 57,000,000 senses “+ 88% 838% 8814 + %&% 800 j 
116% 69% 79% 38% June 26 48% Jan. 11 Pan-American P. & Tr. ($50)........-++«++ .. 48,292,450 Apr. 10, '22 $1.50 Q 74% 76% 73 + &% 69,100 4 
111% tay 71 24% June 26 44 Jan. 10 Pan-American, Class B ($50)...........-+++++ 099, Apr. 10, °22 $1.50 Q 67% 71% 66% +2 22 500 
ee oe 13 6 Jan 4 5% July 25 Panhandle P. & BR. (GR.)..cccccccccccccccccese 198,770 ‘ +s 7 7% 7  & 1.800 
as 78% 68 Jan 5 69 Jan Panhandle P. & R. pf..........-- « .--. 8,062,700 2 Q ; es 
47% 12 15% fly Apr. 12 10% Aug 3 Parish & Ringer CDs ci8dedns dateteanbsned 150,000 $1 2. 11% 11% 10% ‘ 1,500 
ow 83 o4 ROM 100 June 6 90% Jan. 24 Penney (J. C.) cpuseweenee heute 2,700,000 1% Q = za 
“4 87% 41% 32% 47% July 31 33% Jan 3 Pennsylvania Hatiroad ($00) sshdedermocenrets 499,296,400 50c Q 4T% 47% ‘ 6,400 
B6% 17 6% 13% May 24 6% Feb. 27 Penn Seaboard Steel (sh.). pty ae 8 -«éscoeve 3 ei T% ™ 4100 
45 27 OAs 33% oN Apr. 26 50% Jan. 1 People’s Gas, Chicago ..........- 38,495,500 July 17, °22 1% Q 87% 87% "100 
18% 9 12 x 24% June 26 10% Jan. 14 Peoria & Eastern ........ 10,000,000 0 ccc wwwnee ‘ oe 23 23 600 
32 14 23% 15% 536% Aug 5 19 Jan. 10 Pere Marquette .......... ~«e+~ 45,046,000 z = 34% 36% + 1% 23 500 
68 50 65% 50 78% June 3 63 Jan. 17 Pere Marquette prior Res. ° .. 12,429,000 Aug. 1, ‘22 1% Q 77% T7% F "200 
57% 37 66% 34 71 8 July 13 0% Jan. 6 Pere Marquette pf " 200,000 Aug. 1, °22 1% Q 68% 69% 1% 800 
44 wy B4AyR 34% eo 0. Sao hs . ° eesscece Pettibone-Mulliken 995,800 eee es “ a 
“ - *100 *100 ica comuui excadact Pettibone-Mulliken ist an 761,600 July 1, 22 Thy Q «s on pine: 
& 42% 30% 35% BB 40% May 2 31% Jan. 4 Philadelphia Company ($50)... 42,943,000 July 31, '22 The Q 38% SRT%q 3814 + 1 900 
44% 26% B34 6 byi4 June 7 28% Jan. 11 Phillips Petroleum (sh.).. é< 664.655 June 30, "22 5Oc Q 44% 45% 42 -— & 38° 100 
68 27% 105% 37% 102% Jan. 3 7 Aug. 3 Phillipe-Jones (#h.) ..........- a - eas“eeess “i 78% 7814 TS — 3% 300 
92 Bam 90% 93% Apr. 19 88% -Mar. 15 Phillips-Jones pf. eee 350,000 Aug. 1, ‘22 Q ee ¥ 
82% 15 42% bo 2 Apr. 25 July 24 Pierce-Arrow Motor (sh.) 250,000 May , “19 $1.25 a 10 10% Oy + %& 8.100 
108% 59 88 21 49 Apr. 15 18% July 24 Pierce-Arrow Motor pf eencesvncesnen 000,000 Apr. 1, 2 2 22 25% 20% 2 4'200 -_ 
23% 9 14% ag, 12 Jan. 13 7 Feb. 2 Pierce Oil ($25).. iain aie ‘ib wage ‘cad Yo —." sebtehede _ ™ 8 ™% y% 2800 
72 78 30% 71 Jan 3 39 Mar. 2 Pierce Oil pf. bbtzcnd «+eee+ 14,634,000 Feb. 1, ’22 2 41 42% 41 tu 1000 
os ee ee ee 49% June 1 39% July 14 Piggly-Wiggly (sh.) ererrerrire 200,000... ee . 42 42% 41% + % ‘700 
7% 51K 66 52 €& June 6 58% Jan. 20 Pittsburgh Coal of ‘eames, RN FF 31,036, 700 July 25, "22 1 Q 65 65 64% = 1.000 
o1% 83 93 82% 98 June 10 90% Feb. 38 Pittsburgh Coal of Pennsylvania pf........... 35,000,000 July 25, °22 1% Q 96 97 96 + % 90 
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Year Price Ranges.——— — Amount -——Last Dividend nia secanimiehi 
1920. 1921. ao This Year to Date. STOCKS. Capital Date Per E icine 
High. Low. High. Low. High. Date Low. Date. Stock Listed Paid. Cent. riod Firs Last. Change. pene 
80% 50 80 78 73% May 1 73% May 1 Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 Jan 2 ee eee 
125% 113% 129 118% °136% Jan. 27 ‘136% Jun. 27 Pittsburgh, Ft. Wayne & Chicago pf.......... 19,714,300 July 1% 2 
94% 80 85% 79 96% July 20 85 Feb. 6 Pittsburgh Steel pf....-.---eeeeeeeeeees - 10,500,000 June 1% . 1 enn 
39% 21% 32 23 41% July 28 23 Jan. 27 Pittsburgh & West Virginia ........ eas 4 oy 00 
» 84% 66% 80 70 90% Apr. 25 76 Jan. -13 Pittsburgh & West Virginia pf . ; May i Q +H, r 2 24,501 
27% 12 16% 12% 24% June 22 144% Jan. 25 Pond Creek Coal tr. ctfs ($10)..............- 2,129,2 July BTM Q Doir ee ' 550 
P ee om ae 864% Aug 5 66% Apr. 13 Postum Cereal (sh.) Cadnebues ea aa 200,000 Aug Q , a 
re es ws mE 111% June 2 Se Me NG CIEE BE oo os raceass tsccceeccsiesans .. 6,500,000 " ‘2 0,20 
113% 72% 96 48 83% Apr. 26 63 Jan. 10 Pressed Steel Car Company ehenccccssescceeces 12,500,000 a 10 
104% 90% 104 83 100%" May 9 91 Feb. 16 Pressed Steel Car Company pf............+s+- 12,500, 00 2 3 
a ve 34% 20% 50 June 2 24% Jan. 10 Producers & Refiners ($30) 18,162,400 “e 4 
net fe 40 35 47% May 20 36 Feb. 8 Producers & Refiners pf. ¥ eciee 2,961,950 . 0,09 
68 52 T0% He 91% July 31 66 Jan. Tf Public Service Corporation, "New “Jersey SE 30,000,000 » i} 2 2 
124 95% 114% 87% 129% Apr. 24 105% Jan. 6 Pullman Company . 120,000,000 Q i ino 
120 40 51% 24% 53% June 9 30% Jan. 3 Punta Alegre Sugar 15,903,600 + 41 = oa 
\ 42% 29% 40% 21% 38% Jan 3 26% July 21 Pure Oil > Saeed 64,487 525 > 10) oe 
"5 f a - oe ae 102% Apr. 23 94 July 20 Pure Oil pf. : 10,000,000 Q 1% gt 
106% 73 99% 67 109% Aug 1 94 Jan. 10 PAIL STE EL SP. RING COMPANY senccceonese 13,500,000 Q . a . 140 
. 107 96% 107 98 215% Mar. 17 108% Jan. 23 Rail Steel Spring Company pf ‘ ri ad , 
29 26% 19 31% Aug. 5 19% Jan. 24 Rand Mines (sh.)........... a 9 3 
54. «49 61 52 68° July 12 61 April 6 R. R. Sec., I. C. stock ctfs SA * 00 
ee 22% 10 16 il 19° May 31 13% Feb. 27 Ray Con. Copper ($10) ....-.....+..00.+ 
103 89% 82% May 29 71% Jan. 3 c_ “i 3 om aaes 1 pint 
4 61 32% 55 36% 57 May 31 43 Mar. 27 Reading Ist a ($50) ‘00 
65% 33% 57% 38% 59% May 31 45% Mar. & Reading 2d pf. ($50) + 
94 2% 38% 17% 42 Mar. 14 24 Jan. 6 Remington Typewriter .........-seeeeseeeers r sh 
e 100% 85 so 4T% 77% Aug. 5 55 Jan. 12 Remington Typewriter Ist pf........ 4 104 
"; 85 75 47% «3 Mar. 14 50 Jan. 14 Remington Typewriter 2d pf........-+..+eeees 6, 267,200 — 
— ot *65 Mar. 14 *61% Mar. 13 Remington Typewriter ist pf., Series S...... 1,217,000 " sis 400 
105 114% 114% os eecoves ee panes DOD Ct OPROOER, 6 ccccicccaccccncseonses 10,000 ,00u S , 
93% 39% 18 41 Jan. 20 25% Jan 3 Replogle Sivel (sh.).............. see ves 250,000 r i 
124% 55% 73% 41% 78% June 2 46% Feb. 27 Republic iron & Steel 30,000,000 , re 
1 84 6% ‘TD 95% June 2 74 Feb. 24 Republic Iron & Steel 25,000,000 ‘ 4,300 
55% 16% 24% 5 14% June 3 4% Aug. 3 Republic Motor Truck 100,000 ‘ $4 
: 51 June 21 27 Aug. 3 Reynolds Spring (sh.)..... ess 73,500 3 17,50 
. - 70 May 5 70 May 5 Reynolds Tobacco, Class A ($25)... . 10,000,000 “7 1,0 
ee . 49% Aug. 4 45 Mar. 27 Reynolds Tobacco, Class B ($25)... .. 50,000,000 
s 116% Aug. 4 111% Apr. 11 Reynolds Tobacco pf iat ae Ra . 20,000,000 a ) 4 T . a» 
23 7 10 21 Apr. 15 8% Jan. 16 ae. ee a 2. FORD. oacsarese 100,000 in Gea dh boa ahck ; G4, . ae 
84 65% 56 40% 69% June 26 49 Mar. 1 Robt. Reis & Co. Ist pf..... aa 2,250,000 Jan Oe 1% ue 
73% 49%, 59% 40% 67 June 3 47% Jan. 30 Royal Duteh New York (sh.)......... 847,709 Aug. 1, '22 $2.065 ¥ . q A 
25% # 24% ey - 53% June 2 a a ee oe erry ‘ 18,400) 
17% 10 14% 10% 15% May 4 12% Jan. 9 AR TS | er 15,504, 130 June 20, '22 25x ‘ ae it 
15% 25% 19% é 20% Jan. 4 St. Saemte Ban Branca, ....6. 2. ceccceseess cS aa rr 134 i 
18% «23% 39% 27 36. «Feb. = 1 St. Louis-San Francisco pf..............++05: TED ksuouss + 25, re 
40 11 19% 20% Jan. 4 Whe RMGED HORM WHGCER. . oo cccasccccccosncese fk Pres " me 1, 4K 
on 49% 41 28 $2% Jan. 10 St. Louis Southwestern pf..........e.0e-seeee 19,893,700 ‘. { Lan 15,3 
25% 2% 5% 1% 1% Jan. 10 MD TLD. oi cccccscccasscuceesacs 5 ie 2h F : sone 
% 9 23% 11% Jan. 4 Savage Arms... FARO I RE ET 9,239'300 1 > r * 1,4 
21% 2% 6% 2% 1% Feb. 23 Saxon Motor (sh.).... sk sdudesasscseneses een 187,000 1% ‘ 
11% 55% ™% 2% 2% Jan. 4 Seaboard Air Line ES EOE AEE 5 38,919,400 -” 18,4 
8% 12% 4 8% Jan. 11 Seaboard Air Line pf........ mae 23,894, 100 1 fe 4,5 
D 85% 98% 54% 59% Feb. 1 Sears, Roebuck & Co........... 105,000,600 12 3 ; “yee 
119% 98% 104 5 91 Jan, 5 Sears, Roebuck & Co. pf..... ae aeae 8,000. 000 1% 2 I" 6,4 
14% 25% 12% 10% Feb. 20 Geneca Copper (ah.).....-.-.eeeee: ahekandws 325,000 "& i, 
13 9% 4% 7% Mar. 6 Shattuck Arizona Copper ($10)............... 3,500,000 2 | Tot 
33% 49 30% 35% Jan. 3 Shell Trans. & Trading (sh.).......-.++-.+++- 233,115 —*. — > 
48% 20 28% 16% 18% Jan 9 Sinclair Consolidated Oi] (sh.).........6seee:- 4,176,001 2 ¥ Ly 
Ss ee 9% Aug. 3 ee rere eee : -- 18,938,110 . Ms 0 
82% 43 5 32% 34% Mar. 7 Sloss. Sheffie ld Steel ‘& Jron... 10,060,000 1% . 4 id 
75 75 68% 65 Mar. 2 Sloss-Sheffield Steel & Iron e.. 6,000,000 % ‘ 
310 70 103 26 43 Jan. 4 Sy Oe. SEND Gn. oc ceccccchctessewes 11,205,600 he 
116 ©6108 #108 78 83 Jan. 19 South Porto Rico Sugar pf...........-.-.--- 5,000,000 2 7 
3% 86% 101 67% 78% Jan. 3 Southern Pacific .. oti ibe api wias aka 344,380,900 1 . 
“37% «137% os oe oe ae wea Southern Pacific trust receipts.............. 605,200 % I 
33% 18 24% 17% 17% Jan. 2 Southern Railway Sesunseae en ee 120,000,000 
ae% 60 42 45% Jan. 9 Southern Railway pf.................... : 2... 60,000,000 2 1% 
"51% 51% oe © 6 eeeeckas Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 A ot, r 1” 12 
oe 4 an 17 Apr. 27 Spicer meen COED. . ee wcccecuccsvees 313,750 Ay . 
ae ‘ ts 84 Apr. 28 Spicer Manufacturing pf..... 3,000,000 ~~... ‘ a + 1% 3. 30 
ie . 67% 91% Jan. 10 Standard Oil of California ($ 101,678,425 June 15, ’: 1 ~~ t+ 1% ~ Lo 
160 119 88 113. July 20 Standard Milling ......... 7,399,000 May 31, 17. : s 
85 11% 81% 75 83% Jan. 11 Standard Milling pf .. ; 6,488,300 May 31, % : 
| 157% 144 192% 124% 169 Mar. 24 Standard Oil of New Jersey ($25)........-++-. 98,338,300 June 15, 7 
113% 100% 114% — 113% Jan 7 Standard Ol], “New Resse: | REE Teor e 198,349,800 June 15, °22 1,900 
1% 77 85% 68 Mar. 10 Steel & Tube pf. he ah Seek cies 2 sale 4. | 1'87 
. ee 95 st 91 Jan 3 Stern Bros. 8% pf. ES eae Bae ee aes June 1, 2 
ae amas 45% May 4 Sterling Products (sh.). x subsea oe eeaiatele tala 50: Aug. 1, OSs 1 ‘ 
51% 24% 37 21 24% Jan 6 Stewart Warner Spe vedometer (sh.).......... 483 569 May 15, v4 Ly ++ 
118% 22% 46 354% Jan 5 Stromberg Carburetor (sh.)..............se- 74,926 Jan. 3, t +4 1, Ot 
1 37% 93% 43% 79% Jan 5 Studebaker Company <a . 6,000,000 June 1, - a 1,90 
101% 76 103% 100 Feb. 17 Studebaker Company pf.. 9,800,000 June 1, °2: - 
14 8% 3 3% «6=Jan 5 Submarine Boat (sh.) 765,920 Feb. 7, A 1 
-™ 20% 11% 13% 3% 4% Mar. 21 Superior Oil (sh.). 451,708 Dec. 20, - Rig ¢ 10 
60 41 48 2 26 Jan. 3 Superior Steel ; ‘ 6,000,000 Aug. 1, ‘ hs re 
102 96 97% 92% 94% May 10 Superior Steel ist pf 2,379,300 Feb. 15, ‘a sata 
5 2 Aug. 3 Sweets Company of America ($10)........-.. 4,300,000 _—......., r *% pace 
41 19% 25% 2 1 May 25.  TEMTOR CORN & F. PROD., Class A (sh.).. $1 1% "ies Yea : 
38 ce sin-v eae Temtor Corn & Food Prod., Class B (sh.). $1 a 
13% 11 6% 9% Jan. 6 Tennessee C. & C. ctfs : rT 31 
40 48 2 42 Mar. 27 Texas Company ($25).. <t 3 a Agee ae -164, 450,000 755 “3 sis . 
42 32 38% Jan 4 Texas Gulf Sulphur ($10) henae SE 350,000 $ 8% 4 Hy . + 
47 14 27% 16% 24 June 16 Texas & Pacific. SEL ATED DRS, 38:700°C00 Fb i? a 
53% 22 36% 15% 23 Jan 9 Texas & Pacific Coal & Oil RNS cbs 40u.caaes 8,362,250 24% ae. 4 * 
420 210 *365 *315 Jan. 27 Texas Pacific Land Trust................004. 2,223,400 M : 
| 9% 12 14 Jan. 5 Third AVeNUC .....--ceccccccsseccccccscccccess 16,590,000 1 22 1% 4 
229 180 175 119 107% Mar. 17 Tide Water Oil igGt saws ole eames ...+ 49,672,100 es — 
oe oe oe ° 22% July i4 Tobacco Products rights. ‘ na neeied.a 241% + & 1% 
‘i ee es . 76% Aug. 2 Tobacco Products, Class A.........ceccssccces 20,¢ , a 0) 
95% 46 72 45 52% Aug. 2 SE IIE 5 ona on aevéwccdecewacewas : ; Pa > 
106 80 91 76% 88 Mar. 2 Tobacco Products pf. EI FE SET TS "8, ‘000, 000 M, 1% LQ ; 
| Ge 2 ee 14 Jan. 30 Toledo, St. Louis & Ww. "ofs. of deposit...... 1, 957 
} a — - 22% Jan. 20 Toledo, St. L. & W. pf. cfs. of deposit...... 3,184 45 
Ne 13 6 7™ Mar. 3 Transcontinental Ofl (sh.)........ 2 000, "000 { 1 7 
66% 34% 445 28 32 Feb. 1 Transue & Williams (sh.)..... ake ho xis 100.000 ‘ ) A 1% 1 
. 43 55% 31% 34 Jan 9 Twin City Rapid Transit.. aid . 22,000,000 15 om 
17% 76 74% 73 Feb. 16 Twin City Rapid Transit pf 8.000.000 4 * 
200 121 160% 121% 125 Feb. 23 UNDERWOOD TYPEWRITER ............+5. 9,000,000 2 ae: ee 
110 100 107% 101% 107% Jan. 14 Underwood Typewriter pf........... wrens 3,900,000 1 OR%, 
127 61% 15 55 Mar. 25 RB Pree sesccecess IO 13 on 
19% 25% 15% 17% Mar. 4 Union Oil (sh.)..... aE Ay Ae ‘ 1,388,976 M % i" 
129% 110 131% 111 125 Jan. 10 Union Pacific oa idssesoussonousaaeauge 222,291,600 2 413% va 9. 6 
61% 4% 52 71% Jan. 7 Union Pacific pf.. occccerscesecacseccesouce 99.543,500 2 75% v4 1,00 
. 107 87% 96 Jan. 13 Union Tank Car...... TAR RE HE SoS Se Set . 12,000,000 1% ( » % 10 
os 104 92 102 Feb. 6 Union Tank Car pf.. - eer ale 12,0€0,000 1% is A 2 san 
53 27% 34 19 25 Jan 3 United Alloy Steel (sh.).... Sov edeeenadeeee 905,000 1 R14 x 1 
170 126 150 130 147 May 2 United Cigar Stores..... Se aataswanne eee aes 7,396,900 2 ) " 
111% 98% 106% 100 104% Feb. 28 United Cig:r Stores pf.. Pe ee ae 4,527,000 13 1 
148 91 46 60% Mar. 3 United Drug . . ; eee re Pe 34,730,200 4 SI rT, 
53 41% 47 365% 50 Aug. 5 41% Feb. 18 United Drug Ist pf. ($50). onsiahaine edna 16,321,350 87 ) 1 OK 
57% 48 50 30% 36% June 2 32 Mar. 3 United Dyewood ay Pe PERE ae 13,918,300 43% - 
06 86K es 70 Feb. 27 70 Feb. 27 United Dyewood pf. Locnd. 6 A meeaeee dee ee 4,500,000 70 
224% 176 95% 149% Aug 3 119% Jan. 4 SO PUUE GOOG, 6 occ cccccceneccesc cee 100,000,000 2 “~. +s) l tan 
15% 7 12% & 19% Apr. 11 7™ Jan 6 United Railways Investment Company errr 20,400,000 3 . i x 
32% 14 iT 36% Apr. 11 20% Jan. 9 United Railways Investment peeenred ee 15,000,000 1 NUL + 1% om 
ae if May 3 14% Apr. 21 i ee...  vekecdescscdtuenetcced 10, 105,000 Saal ¢ 16% Ue DK 
96% 45%4 62 46% 71% May 19 43% Feb. 28 United Retail Stores (sh.) ...........sceceeess 595,343 . “S 1% 6: + %& »2 OK 
os ee ee a 4% July 21 % July 14 Sen SEGEeEE GUE GRIER. 4. cnaccccsnsvascs _savaaged as . , 23" 40K 
10% 19 11% 38% Mar. 15 16% Jan. 10 United States Cast Iron Pipe & Foundry baees yyy 1 "3300 
55% 38 57% 73 July 31 50 Jan. 9 United States Cast Iron Pipe & Bee mony pf... 12,000,000 1% 1 4M) 
37% 7 5% 7™ July 28 6% May 23 Se TNO TORBTOOS. 2 n.06.-00 cc cccscccecsocse 10,000,000 $8 Sp i ej 100 
78% 15 27% Bie 10% Jan 3 2% Feb 8 United States Food P roducts............ ... 30,944,800 1% Ri & On 
é bie rie 25% May 29 21% June 17 United States Hoffman Machine oP Gidec. 69,500 \% OM 
116% 58% 74% 35% 65% July 26 7 Jan 4 United States Industrial Alcohol ............. 23.999, 900 1 62 1 On 
103% 97 May 27 89% Apr 4 United States Industrial Alcohol pf...... r 6,000,000 1% 100 
36 63% 41% 72% May 26 554 Jan. 10 United States Realty & Improvement....... 16,162,800 | 70 
143% 54% 79% Wy 57% Apr. 17 51% Jan 9 United States Rubber Company............... 80,995, 400 2 10K 
115% 95% 103% 107 July 11 99 Feb. 7 United States Rubber Company Ist pf........ 69,000,000 2 600 
76 2% 39% 26 45% May 29 32 Feb. 11 United States Smelting, Refining & M. ($50). 17,555,700 50c 306 
47% 39% 45 7 8 «July 7 42% Feb. 1 United States Smelting, Ref. & M. pf. ($50).. 24,317,550 87 Y 
109 7 RB Joy, 103 June 5 82 Jan 6 United States Steel Corporation o Wid bane sd 508, 495,200 9, 1% 700 
a 115% 104% 115 105 122 July 7 114% Jan 3 United States Steel Corporation pf...... .... 360,314,100 June § 1% 200 
. es ‘ 46 Mar. 27 5 May 5 United States Tobacco (sh.).........:....000% 317,952 July rit 
aa es os ee 111 July 26 107% July. 13 United States Tobacco pf............ eceee-s 5,620,000 July 1% 1 
ROK 44% 66% 41% 69% May 29 60% Jan. 5 ee EC ree 16,244,900 June 30, Ms 64 1 200 
14 2 12% BY 19% May 4 9% Jan. 18 Utah Securities Corporation................-- Nf arr . A 17 vA Sw 
v eS a 
47 28% 41 25% 53 May i18 30% Jan. 10 VANADIUM CORPORATION (sh.)..........+.. 373, 334 Jan. 15, ‘21 $1 - & 6,200 
ee oh 88% 72 7 90 Mar. 14 We, meee BOC OE. wcdtsncccsses ‘ June 1, '22 1% Pe 
f 89% 24% 42% 20% < i 13 25% July 28 Virginia-Carolina Chemical Feb. . 2 i 18 1,700 
4 112% 88% 102% 57% 82 Apr. 10 58 July 28 Virginia-Carolina Chemical Apr. 15, '21 2 + %&% 701 
aa pas na all fv: July 5 June 26 Virginia-Carolina Chemical rights.......... o. seheots nb66:0.4086 va ? 
120 76 95 50 94% Jan. 18 43 Mar. 27 Virginia Iron, Coal & Coke...............0+. 10,000,000 Jan. 25, °22 3 A 48 ; 
ip on ee se 8 Aug 2 66 Mar. 13 Virginia Iron, Coal & Coke pf............-.++. Rae 60st‘ ’” odasees 80 + 1 100 
21 4 as 14 May 18 6% Jan. 6 Vi. Wermenn (G.) onc ccccccccccccccvcvccccecce 300,000 Jan. 3, °21 25¢ 11% + & 20 
29 15 16 s se 6 sh eee - oben os EE REE vin owns he dtecceseness base on Pye ond Perr re ° & s 
&9 79 - én ‘ nméne on Abbe adied Vulcan Detinzing pf..... Ee ea oe 1,500,000 Oct. 20, '20 1% 79 a 
13 7 9 Oh 14% May 26 6 Jan. 30 WABASH ...... 5s rere errr ‘ ° ‘ 13 oa 5,600 
24% 18 54% Aor. 17 19% Jan. 27 Wabash pf., A.. thabesen sae 5,853, 5 18 1 32% oe 12,00 
23% 12% 15% 12% 24 May 26 12% Jan. 31 Wabash pf.. B.. : 5 " 22% + % 
76 4% 72 49% 85 Feb. 15 66% Jan. 4 Wells Fargo Express... 2% SA 7 8: + 6 4,10 
11 T% 13% Ry i7 Apr. 24 10% Jan. 10 Weber & Heilbroner ke $ ly Of 
<~ es oa ee 112 June 15 108% June 26 Western Electric pf. 1% yw 40 
15% Shy 11% say 13% June 6 8% Jan. 30 Western Maryland ........ ‘ - — & 1K 
27% 11 21 14% 24 June 6 13 Jan. 17 Western Maryland 2d pf 4 + & 200 
20% 30% 15 24% Apr. 24 13% Jan. 31 Western Pacific Railway..... ; + %& WK 
78 54% 70% 51% 64% Apr. 21 51% Feb. 1 Western Pacific Railway pf 1% Q } + 3% 3, HK 
80% 94 76 111% Aug. 4 = Feb. 8 Western Union Telegrap'. 1% Q 1 + 5% 4,8 
119 Boy 96% 81 100 Feb. 21 Mar. 16 Westinghouse Air Brake ($150). $1 Q +1 104 
H 40 52% ; 64 Apr. 10 oo% Jan. 4 Westinghouse E. & M. ($50).. 813.4 $1 ) aia 17,80 
aul 6% 60 6% 286. 74% July 25 65 Jan. 6 Westinghouse F.-& M. ist pf ... 3,998. y 81, *2! 1 Q es 
16 By 11% % 16% June 7 6 Feb. 2 Wheeling & Lake Frie................. — \ . SCE T TLL ie + & 2 
23 15 19% 1 29% June 7 124% Jan. 13 Wheeling & Lake Erie pf ES RTS + %&% 1,60) 
ce oe ee oe 29% June 7 25 - May ii Wits Mawle OF) (OR.}. oc ccccccccccsscccvccesec ee) . . weseke eke es 6% + % ble 
695 30% 44 29% 61% June 2 35% Jan. 6 White Motor ($50)........ i 30, "22 $1 Q 48% $ 4 — % 1,3 
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UNITED STATES GOVERNMENT WAR LOANS 
Range, 1922 Net 
High Low Sales High Low Last Ch’ge 
101.26 M84 2500 Lib 3%s, If 7 101.26 100.90 100.96 + .04 
101.04 4.82 158 Lib 3%s, 32-47, reg.101.04 100.90 100.90 . 
100.80 95.60 18 Lib 2d 48, 1927-42.100.52 100.42 100.50 02 
101.30 97.80 ! Lib Ist4s,'32-47,reg.100.90 100.90 100.90 + .60 
100.54 95.50 2 Lib 2d 4s,°27-42. reg.100.10 100.10 100.10 — .26 
102.00 98.00 ; Lib Ist-2d 4%s, 

152-47 ... 102.00 101.30 101.70 
1.78 96.00 0% Lib Istcv4\s,'32-47.101.64 101.24 101.24 — .20 
101.40 95.56 13 Lib Ist ev 4\4s,reg.101.18 190.94 100.94 +6 
101.00 94.68 4050 Lib 2dev4\s,'27-42.100.68 100.48 100.54 -08 
100.80 95.68 40 Lib 2d cv 4%s,1927 
42, reg . ° 100.56 100.20 100.42 — .10 
101.00 96 "4 Lib 3d 4%s, 1928 100.70 100.50 100.56 . 
1.86 i Lib 3d 4%s,'28 ree 100 pe 100.36 100.36 — .08 
101.86 95 052% Lib 4th 44s, 38.101.50 101.22 101.30 — .10 
101.62 95.70 66% Lib 4th 44s, ‘33-38, 
registered 101.38 101.10 101.20 — .04 
100.98 100.02 5268% Vict 4%s, 192 . 100.92 100.84 100.58 . 
100.90 90.84 30 Vict %s, reg.....100.74 100.64 100.74 14 
100.62 100.40 2156 Victory 4%s, 1922 
(called) 100.52 100.42 100.50 + .4 
190.50 100.30 202% Victory 4\%s 1922 
reg (called) . 100.48 100.30 100.44 + .12 
Total sales . ‘ ‘ ‘ 24, 199,000 
PREWAR ISSUES 
92 79 20% Panama 3s, reg.. 92 92 92 
2 92 1 Panama 3s, . Poupon. g2 92 92 
oS 92% 10 Philippine Isl. , ds, 1934 93 92% % 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL 
102% 99 287 Argentine7s,temp ctfs,"27.100% 100 100%+ % 
87 77 56 «=Argentine 5s, 145 S6 85% 85% * 
oT 44% 35 Chinese Govt 5s, 1%l My% 534 HK + 
112 105% 13 City of Bergen 8s, 1945 109% 100 +100% ° 
116 )6«6:106% «442 «City of Berne 8s, 1945.....114 111 113% + 2% 
oO 80% 120 City of Bordeaux Ns, 1954 83% 82 83% - ly 
112% 106 7 City of Christiania 8s,'45.109 109 109 Me 
93% 85% 76 City of Copen 5%s, 144 92% 90% 90% — 1% 
91% 82 1287 City of Grtr Prague 7%s, 
1952, ctfs . e 87% 82 84% — 2% 
90 80% 89 City of Lyons 6s, "1934.... 84 82% 8&3%4— 1% 
wo 80% 58 City of Marseilles Gs, 1934 84 82% 8&3 - NM 
105 100 9 City of Porto Alegre 4s, 
1961, int ctfs 100% 100 100 Le 
106% 98% OT City of Rio de Jan $s, "46. 09% 98% 99 y 
106% 98% 112 City of R de J &s,’47, etfs 100% 98% 9% Ky 
1064 99 SI City of Sao Paulo 8s, 2.100% 9 100 — % 
84% 79% 83 City of Soissons 6s, 1936 
temp ctfs ... . 82% 81% 82 % 
76% «67 6 City of Tokio 5s, 1952 72 71% 72 + %&% 
114% 107 20 City of Zurich 8s, 1945 113% 112% 113% + 1% 
100% 04% 233 Czechoslovak Rep 8s, 1951, 
int ctfs 96% 95% 96 yy 
112% 105% 9 Danish Munic s f 8s, A, 46.109% 108% 1009 + *% 
113 105 20 Danish Munic sf $s.B,'46.109 108% 108% la 
ON ao 278 Dept of Seine 7s,'42, tens 
etfs , 92% 89% 92 — % 
100 Dom of Can 5s, 10926 99% 99% 99% + % 
103% Dom of Can 5%s, 1929... .103% 101% 103% + 1% 
100 Dom of Can 5s, 1931.....100 90% 100 + % 
108) D of C 5a, "52, temp ctfs. 98% 98% %% + 
ts Dominican Rep 5s, 1958... 94% 94% % . 
| Domin Rep 5%s, "42, ctfs. 91 90 90 ° 
97 Dutch F d 6s,'47,tr rets 95% 94% %%+ % 
7 4 Dutch i §s,'62,tr rets 95 4 4%— % 
102 Framerwan industrial dev 
7%s, 1942, temp ctfs. 97% % 96% — 
108% 99% 662% French Govt 8s, 1945.....102 90% 100% — 1% 
104% % O65 French Govt Tis, 1941 100 98% 8X — % 
98 SN 38 Hol’d-A s f 6s,'47,int rets. 89 88 so + & 
47% 31 14 Irrigation (Mex) tgs, "43. 38% 38 3B 6 4 
% 86% 44% Japanese 4%s, 1925. 93% 92% 92% % 
vs 86% 37% Jap 4%s, 2d series, 1925.. 93 92% 92% + % 
7 72% 142 Jap 4s, sterling loan, 1931 78% 77% 78 —- ¥ 
sn] 81 690 Jurgens (A) Un Margarine 
Wks 6s, 1947, int ctfs. 81 82 - 2% 
104% 4% OT Kingdom of Beig ts, I! 100 100 — %& 
100% 108% 122 Kingdom of Belg 7%," 4 106% 14 — % 
108%, 102% 81% Kingdom of Belg 8s, 1941.107% 104% 105 — 1% 
1r2% 107 63 King of Den Ss, 1945.....110% 108 110 + % 
99% + 113 King of Den 6s, 142... 99 os 
96% 92% 6 Kingdom of Italy 6%s, ‘2 96% 96% 
98% 93% 169 King of Neth 6s,'72, 0% 8KA— &% 
112% 100 27 King of Norway Ss, 110% 110 110% + % 
1M ‘4 114 Kine of Sweden 6s, 104 106% 104 
SO 76 122 Paris-Lyons-Med 6s, 8, 
mt COL@ ...ccccceccccs 70% 76% 78% BTA 
102 98% 371 Rep of Bol &s,'47,tem ctfs.100% 98% — 2% 
103% 08% 65% Rep of Chile &s, 1926 102% 102 - 
106 «102 77 Rep of Chile 8s, 1)41.....103% 103% + 1 
106 100% 72 Rep of Chile 8s, 1946 103 102% - yy 
s2 76 16 Rep of Cuba 4\%s, 149 81% 81 Ma 
97% 84% 11 Rep of Cuba 4%s, 14 We %%+ % 
108% 105 30 Rep of Uruguay 8s, 1946..105% 105 ° 
105% «1 17 Rio Grande do Sul 8s, '46.100% 100%~=C«ix 
106% 100 45 State of Sao Paulo 8s,'36.100% 100% % 
111% 106 #® State of Queens 7s, '41..110 108% — % 
103, v7 4 8 of Queensts,'47,int ctfs.102% 102% + % 
: 3% Swies Confed s f 8s, '42..119% 119% + % 
~U K of GB & I 5%s, "22.110% 109% — % 
,U K of G B & I 5%s, °20.110% 100% % 
U K of GB & 1 Ss, '37.105 104% + % 
,U S of Brazil 7%s "D2 efs 56% Rk 1% 
U S of Brazil &s, ‘41. 101% 100% 
U Sof BC Ry E 06% 92 14 
U S of Mexico 5s Ho Mie + 1% 
> U S of Mexico 5s, ge ie | Ks 
62 3% 103%  S of Mexico 4s, "54. 46 4 + % 
95% 92 298% Un SS of Copn 6s,'37 cfs. 95% 93% — 1% 
Total sales ° Keer $10,081,000 
NEW YORK CITY BONDS. 
wo 84% 7 Bs, 14, reg. . W% 9% 9%+ &% 
sent om 12 an 1957 100% 100 100%+ % 
101% 98 1 4%s, 1960 , 100% 100% 100% + % 
108% 97% 3 4%s, 1964 103% 103% 108% + % 
108% 99 2 4\%s, 1966 : 103% 
107% 108% 4 4%s, May, 1957 & 106% - 1g 
107% 103% 3 4%s v., 1957 106% + % 
107% 108 2 4%s, 1985 107% =" 
On 8108 2 4%s, 1965 108 + % 
108% 108%, 1 4%s, 1971 .107% 107% 107% + &% 
Total sales...... wesonewe . $60,000 
CORPORATION ISSUES. 
90% 75 5 ADAMS EXP 4s, 1948.... 80% 80 ®80%— 
103% 98% 387 Ajax Rubber 4s, efs ‘'36.100% 99% 90% 4 % 
10% 6 1 Alaska G M ev 6s, B, ‘26 6 6 
1% a6 1 Allegheny Valley 46, '42.. 91% %1% 91% my iM 
oe, 81% =$%2F Am Ag Chem cv Ss, 1925 a7 97% 97% ? 
1 «100 57 Am Ag Chem 719s, ‘41 104% 104 104% + % 
ws SI 6 Am Cotton Oil 5s, ‘61 89% 80 nm%+ % 
HD 36% 72 Am Sm & Ref ist 5s, ‘47 % 93% 244+ 1 
































Total Sales $71,429,000 Par Value 
















































Range, 1922 
| High Low Sales High 
164% 9 192 Am SugR6s,temp ctfs "37.104% 
86% 80m 3° Am Tel & Tel cv 4s,’ «ae 
} 108 » | Am Tel & Tel cv 44s 3.101 
} i Am Tel & Tel cv 6s, '25..115% 
Am Tel & Tel col 5s, "46. 99% 
| Am Tel & Tel col 43, "23. 93% 
| AW W & El col tr 5s,’34 81 
| Am Writing Paper 78,39. 86% 
| Armour & Co 4%s, °59.... 90% 
Atch,Top & SF gen 4s," 93% 
| A, T & S F adj 4s,'% M4 
| 745 sta 
A, T&S F 
A. T & S F 
AT&SF 
| Atl &€C A L Ist 
| AU&CAL 
| Atl Coast L s, 1% 
Ati C L unified 4%s, 1964 Baie 
| Atl Coast Line 7s, '30...107% 
| Atl C L, L&@&N 4s, 1952 4% 
5 $ Atlantic Fruit 7s, 1934.. 39% 
3 38 ; Do Trust Co ctfs...... 39 
105 103% 69 Atlantic Ref 6%s, 1931 103% 
| 100% 100 17 Atl Ref deb 5s, 1937....100% 
| 110 102% 1 Atlas Powder cv 7%s, 36. 104% 
} BALDWIN LOCO 5s, '40 108% 
| B & O pr lien 3%s, 1925. 94% 
| Balt & Ohio gold 4s, °48. 86 
} Balt & Ohio cv 4%s, 1933 86% 
| Balt & Ohio ref 5s, 1995.. 89 
| Balt & Ohio 6s, 1929....101 
B & O,P L EB&éWVa 4s,’41 82% 
B&OS W Div 3%s, "23 93 
B & O Tol & C 4s, 1959.. 0% 
Barnsd s f 8s, Ser A, "31. "104 
Barnsd s f 8s, Ser B. *31.103% 
Bell Tel (Pa) 7s, 1945...108% 
Beth Steel ext 5s, 1926... 99% 
Beth St p m 5s, 1936.... 92 
Beth St s f 6s, 1948......100 
Beth St ref 5s, 1942..... BK 
Sraden Copper 6s, 31..100 
Broadway & 7th Av 5s,’43 72 
B’way & 7th Av 5s,'43 cfs 72 
| Bklyn Edison gen 5s, °49. 96 
} 3 Bklyn Ed gen 7s, C, °'30.105% 
/ 103 100 il Bklyn Edison gen fs, °30.102% 
107% 104% 22 Bklyn Ed gen 7s, D, '30.107% 
(H% i 4 Bklyn R T gold 5s, "45.. 62 
kN 43 Bklyn R T 7s, 1921. .. 33% 
87 3 BRT 7s, ‘21, ctfs ‘of d. 82% 
83 30 BR T js, c of a stpd.. 80 
64 1 BRT ev 4s, 200 
1 BU Elev 5s, 1300, 
11 Do stamped ... 
2 BU Gas is, 1945..... 
8 Bur, C R&WN col 5 
17 Bush Term Bidgs 
4 Bush Terminal 5s, 
2 CAHABA COAL 6s, 
7 Cal Gas & Elee 5s, 
12 Can South con 5s, 
16 Can Gen El debtis,c 42. 102 
43. Can North 7s, .113 
48 Can North 6%s, 196.. 111% 
199 Can Pacific deb 4s....... 30% 
2 Caro Clinch & O 5s, ‘38... 90% 
2 Cent Dist Tel 5s, 1943.. = 
8 Cent Foundry 6s, 
40 Cent of Ga con 5s, ’ 
57 Cent of Ga 6s, 1929......102 
4 Cent of Ga Mob Divis," 16 95% 
33 Central Leather 5s, 1925.. 97% 
10 Cent of NJ gen 5s,'87 reg.107% 
7 Central Pac 3%s, °29.... 92% 
116 Central Pae 4s, 1940. 90 
5 Cent Pac T S L 4a, ‘5 85% 
8 Cent R R&B of Ga 5s,'% 
131 Cerro de Pasco 8s, 1931. ‘122% 
10 Ches & Ohio con 5s, 1939.102% 
22 Ches & Ohio gen +%s, "92 80% 
305 Ches & Ohio cv 5s, "46... 96 
90 Ches & Ohio cv PAs, "30. 8O% 
39 Chicago & Alton 3s, "49. 63% 
183 Chi & Alton 3%s, 1950... 51 
89 C, B & Q gen 4s, 1958.. 92 
03 C, B & Q ist & ref 5s,'71.101% 
7 C, B& Q, Ill Div 3%s, '49 83 
13 «6C, B & Q, Ill Div 4s, "49. 93 
1 C, B & Q, Neb Ext 4s, ‘2 
2 Chi & E Ill con 6s, "4 
107 C&E Ill gen 5,tmp ctf 
3 Chi @ Erie 5s, "82..... o% 
86 Chi Great West 4s, 1950.. 60% 
7 Chi, Ind & L gen 6s, "66. 99% 
i CC, M & St P gen3%s,B,’89 69% 
2 C, M & St P gen 4%s, "89. 87 
C, M & St P ref 4%s, 2014 67 
H Cc. M & St P gen 4s, 1989. 79 
139 C, M & St P ev 5s, 2014. 75% 
: 09 C, M & St P 4s, 1925. 83 
| : 459% C, M & St P ev 4%s, 
| 7 nw C,M & St P 4s, 1934. 
77™®*; 63% 10 C, M & Puget Sd 4s, 
| ¢ y 10 Chi & N W gen 43, 
1 Chi & N W gen 3448, 
2 chié N We 
13 Chi & N W 6%s 
5 Chi & N W 
2 CaN W, 
4%, 197 
103 % 5 C&éaéNW 
Se, 1948 .n.csvcccccceces 108 
85 67 i71 Chicago Rys be, 1927..... 8 
is C, RI & P gen 4s, 1988. | 85% 
i Cc, R1 & P ref 4s, 1934 82: 
. Cc, St P, M @ O 6s, °30...108 
86 3 K Chi, TH & S E 5s, ‘60... 80 
93 87% 6 Chi Union Sta 4%s, "63... 91% 
102% 9% 6 Chi & W Ind 7%s, 1935. ..102% 
77% GS% 118 Chi & W Ind con 4s, 1952. T6% 
93 84 264 Chile Copper ts, 1932..... 93 
107 oF 57 Chile Copper 7s, 1923... ..1055% 
90% 85 1 Cin, H & D 2d 4%s, 1937.. 90% 
} ony 92 1 Cin Gas & El ref 5s, 1956. 97% 
| » 16 Cin Gas & El 5%s,"62, w i 98% 
| 70 eT ref&imtis, A, = 102% 
| $s C +. &StL deb4s,’ 91 
i : i 33 C.C.C & St L gen 4s, 3 x2% 
i 83% TT ; °c GS &St L, StLDiv 4s,'90 83% 
| 82% 76 .. a Scast L. C W&M 4s, ‘1 i 
105% 1 ta im oe Un Term Dis, *72..105% 
79% 71 24 Col Industrial 5s, 1934. 4 
93% 84% # #+‘%8 Col & South Ist 4s, "38... , 98% 


Low 


102% 
86% 


101 
115 
9T% 


104% 
103% 
93% 
85 
85% 
88% 
100% 
81% 
92% 
69 
103 
103% 
107% 
99 
1% 
I8% 
i 


92 
88% 
100 
my 
IS% 
101% 
112% 
110% 
79% 


85% 


119% 
102% 


88% 
95% 






T9% 
91% 
102% 
74% 
92% 
105 
90% 
97% 
97% 
101% 
00% 
81% 
Shr 
82% 
= 


o8% 


Net 
cues Ch'ge 
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103% + 


¥ 
+++ | 
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102% 
89 
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Fe 
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107% — 
91% + 


103 
RIK + 
85% + 
82% + 
1€8 

80 + 
1% — 
102% — 
76 «+ 
9 + 


97% + 
1s% + 
102 
90% 
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83% + 
82% + 
106% + 


am 8 


# 
i++ + 


= 
| ++ 


|+ 


1% 


My 
1g 
%* 
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ee xt 
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Range, 1922 Net 
High Low Sales High Low 7 Ch’ge 
90 83% 26 Col & South ref 4%s, '65.. 89% 89% 89% 
9% 88% $$j7 Colum Gas & El 5s, 1927. 96% 96% 96% + % 
v7 RS 9 Colum Gas & El 5s, stpd.. 96% 96% = S+ & 
7 Commercial Cable 4s, “97. 75 tr % 
Comp-Tab-Rec 5s, 1941. 97% % 
ConCoal(Md) Ist ref 5s,’50 90% + 1% 
Con Gas cv 7s, 1925. 2 + 2% 
Corn Prod Ref s f 5 + % 
Cuban-Am Sugar 8s, — 1% 
Cuba Cane Sug cv 7s, *: + 1% 
CubaCsS cv deb 8s stp,’ 30 95 + 5% 
Cuba R R 5s, 1952 
Cuba R R Istéref7¥ Ye 
AM Cumberland Tel 5s, % + %& 
% DAYTON & MICH 4%s, 31 92% 2% 
1s Del & Hud ref 4s, 91% + 1% 
103% Del & Hud tem 5%s, .101% Me 
99 Del & Hud ev 5s, If 98% + % 
85 Den Gas & El ref 5s, "51. 85 + % 
S82 Den & Rio G con 4s, ’36.. 78 Ye 
85 Den & Rio G imp 5s, °28. 81 %% 
52% Den & R G Ist ref 5s, "55 46% & 
47 Den & RG ref 5s,B,tr ctfs 42% % 
62 Des M & Ft D 4s, 1985... 58% 4 
100% Detroit City Gas 5s, | 1923. 100% + % 
97 Detroit Edfpon ref i °40 96 + % 
99% Det Edisonfcol tr 5s,' 1933. 
104 99% 27 Det Edisongref 6s, 1940 % 
85 63% 49 Det Unit Ry 4%s, 1 Ye 
110% 106 10 Dia Match's f 7%s, 1935. ly 
53% 33 7 Distillers Sec 5s, 1927.... 45 
98% O98 9 Donner Steel 7s, '42, ctfs. 98% 
100% 954% 2 Dul & Iron Range 5s, '37. 98% { + & 
108 103% 55 Du Pont de Nem 7%s, '31.107% 107% 107% + ¥ 
104% 100% 57 Duquesne Light 6s 103% 102% 103% + Von 
107% 105 11 DuquesneLt deb cv7%s,'36.107% 106 107 + \& 
101% 100% 10 ED. EL. (N.¥.)con.5s,’39.101% i 101% + 1 
100 % 3 Elgin, Joliet & E 5s, 1941. 99 99 1 
98% 98 126 Empire G & F 7%s,ctfs,'37 98% oot 9% 
102% 96% 1 Elkhern Coal cv 6s, 1925. 98% 98% 98% + 1% 
107 100% 6 Erie con ext 7s, 1930. .106 105% 106 + % 
Erie con 4s, 1996.... 69 66 69 +3 
Erie gen 4s, 1990.... 57 55% 5644+ % 
Erie conv 4s, A, 53 52 52% + % 
Erie conv 4s, B, 53 52% 52% + % 
Erie conv 4s, D, 57% 56 57 + 
Erie, Gen Riv 6s, 93% 92% 93% %, 
Erie & Jersey 6s, 95 93 93 1 
FISK RUBBER 8s, °41...107% 105% 107% + % 
Ft W & D City 3%s, ’6 106% 105% 106% + 3% 
Fre, Elk & Mo Val 6s,’33.110% 110% 110% + 3 
Francisco Sug ist 7%s int 
etfs, 1942 : re 99% 99% i 
9% 9% 5S GH&S A MEP Ist 5s,'31 98% 98% 98% 1% 
98 92 2 GH &S A.M &P 2d 5s,'31 94% 945 94% a 
tn 83 4 Gal, Hous & Hend 5s, '33 88% 88% 88% 26 
TO% 7 Gen Electric 3%s, 1942 81 79% 80 1 
100 103 13. Gen Elec deb 6s, 1940. 108 107%107% + % 
102% 95 25 Gert Elec deb 5s, "52.. 101% 101% 101% 
63 58 1 Ga Midland 3s, ‘46 61% 61% 61% 4 
102% 97% 548 Goodrich 6%s, *47, cfs...102% 100 102% + 2 
103% 97% 163 Goodyear Tire & R 8s,'31.101% 100% 100% omy 
117 110% 125 Goodyear T & R 8s, 1941.117 116 116 
101% 86 3 Granby Cons deb 8s, 1925 99% 99 99% + 1 
114% 106% 11 Grand Trunk 7s, 1940.. + & 
105 100 72 Grand T sf deb 6s, '36..104 1034104 + % 
93% 88 4 Gt Northern ref +s, ‘61. 92 89 89 2% 
111% 107 488 Gt Northern gen 7s, 1936.111%110 110% + % 
103% 96% 312 GtN gen 5%s,'42,tem ctfs.103% 102% 103 + ¥& 
14% 6% 20 Green Bay & W deb B 11% 11% 11%+ ¥% 
79% 72 5 Gulf & Ship Isl 5s, "52 76% 76% 76% 
80 71 6 HAR RIV & PORT 4s, 54 79% 79% 79%+ % 
Si 79 11 Hav El R L & P 5s, "34. 3% & 85 
92 71 1 Hav El Ry 5s, 195 91%+ % 
88% 83% 10 Hocking Valicy 4% 87% 
96 Soy 1 Houston Belt & Ter 5 § 93 
8: 3 Hudson Co Gas 5s, ’ g 89 90 
5 2 Hud & Man ref 5s, 1957.. 86 85 85% My 
Hud & Man adj 5s, 1957. 64% 63% 64% 
Humble Oi) ref 3s, "32 
temp ctfs .... macnn . 
ILL CENTRAL 4s, My 
Ill Central 4s, ‘53. + & 
I Central 6%s, *: + & 
Ill Central ref 4s, "55. 89% % %+ &% 
Ill Central 5%s, 1934. 101% 101% 101% + % 
Ill Cent, St L Div 3s, "51 72% 71 72% 3% 
Ill Cent, Oma Div 3s, ‘51 ear 69 69% + % 
Ili C &St L&N O jt 5s,’63 % ¢ + 2% 
Illinois Steel 4%s, : y 
Indiana Steel 5s, ‘5 \y 
Interboro-Met 4%s, * os : ly 
Int-Met 4%s, ctfs of dep. 12% 12% 12% %y 
Int-Met 4%s, ctfs, stpd.. 12% 12% 2% 
Int Rapid Tran 5s, ‘66... 70% 69 69% 
Int Rap Tr ctfs of dep... 70% 69 69 
Int R T cv 7s, 32, wi... 97 95% 96% + 
Int R T 6s, °32, wi... 7 73 78% 
Irt Agri col tr 5s 32 80% x80 80M 
Int Cement 8s,'26,tem cfs.108% 108 108 
Int & Gt Nor ext 7s, 100% 100% yy, 
Int&éGt Nor adj 6s,w i 53 51% 51% \% 
Int & Gt Nor 5s, tr ctfs 65 64% 64% 
Int Mer Mar 6s, ‘41...... 97 96% 16% % 
Int Paper Istéref 5s, "47. 87 86% 8ST i 
Int Paper conv 5s, 47 87% 86% 87% 4 ‘ 
Invincible Oil cv 8s, °31 96% 95% 9644+ 1 
Iowa Central ref 4s, ‘51 47 44% 46%+4 14% 
lowa Central! Ist 5s, ‘38... 79% 79 79% 
KANAWHA & M 2d 5s,'27 97 97 97 
K C, Ft S & Mem 4s, '36. 80% 79 80% + 3 
K C, Ft S & Mem 6s,’28.103% 103% 108% + % 
Kan City South 5s, '50 89% 89% 89% 
Kan City South 3s, '50... 71 70% 71 + & 
Kan City Term 4s, ‘60... 845% 84 St ay 
Kay(Ju) sf 7s,int ctfs,’42.106 - 104% 105 + % 
Kelly-Spefd Tire Ss, ’51..109 108% 108%+4+ % 
Keokuk & Des M 5s, '23. 91% 91 91 lay 
f Kentucky Central 4s, ‘87. 84 M4 4 NM 
5 Kings Co Elev 4s, ‘49 74% 74 T4% + 2% 
6 Do stamped - iaies 73 74 +3 
111% 106% 5 Kings Co E L & P 6s,'97.110 106% 1091 1% 
100% 97% 32 LACK STEEL 5s, '23 -100 100 100 
92% 82 15 Lack Steel 5s, "0 . 9% 9% 90 + %& 
93% 86 7 Laci Gas (St L) ref 5s,'34 914% 91 91%+ % 
4% &5 6 Lake Erie & W Ist 5e,'37 94% 94 94 + 1% 
% 89% 24 =\Lake Shore 4s, 1f2%,.... 95 94% 95 + % 
™ 88% 304 Lake Shore 4s, ifi!. 94 93 4 x 
80% 76% $6 Lake Shere 3s, ‘97. -. 79% 79 79% + \% 
924% 85 6 V of Pa con 4%s, 2003. 92 91% 92 + ¥Y% 
84% 78% 11. L V of Pa con 4s, 2003... 83 82% 82% + % 
Lo 92% 10 LV of N Y gtd 4%s, °40. 96 96 6 + T% 
105% 100% 9 L V col trust 6s, '28....183% 102% 102% M% 
100 93 3 Lex & Eastern Ss, ‘6d. 98% ORY 8X - ™* 
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Stock Exchange Bond Trading—Continued 






















































Range, 1922 Range, 1922 Net Range, 1922 Net 
High Low Sales High Low Last cn a High Low Sales High Low Last Ch’'ge High Low Sales h Low Last Ch’ge 
116% 111% 6 Liggett & Myers 7s, '44...116% 116% 0 + % 60 38% 3 NY, S & W gen is, '40. 564% 533% HK-— % 101% 98% 6 nta I 100 100 +1 
100 91% 27 Liggett & Myers 5s, ‘51..100 99 + 1% 72% 66% 4 N Y State Rys 4% *62.. 69 68 cs —i1 64 50 1 60% 60% + 2% 
89% 77 2 Long Island gen 4s, ’38.. 85 85 4% 106% 101% 92 N Y Tel ref 6s, 1941..... 106% 105% 106 + % 61 48 19 ; % 
824% 72 66 Long Island ref 4s, '49.. 82% 79% ay + 2% 108 102 34 N Y Tels f deb 6s, . 107% 106% 107%. .. 62 31% 131 % 
100° 95% 3 Long Island con 5s, '31..100 100 100 + % 95% 85% 44 N Y Tel 4%s, 1939....... 9% 9% 9 + % 30 13% 295 Se 
84% 72% 17 Long Island deb 5s, 1937. 84% 84 S4%+ % 59% 33 92 N Y, Westch & B 4%s, '64 55% 54% 35 — \& 64% 41. 503 Se : 
116% 112 19 Lorillard 7s, 1944...... ‘Whe 115% 116% + 1% 104% 100% 3 Niag Falls Pow 6s, '32. 104 103% 104 + % 100 93 is Sh: 
99% 92% 16 Lorillard 5s, 1951... 99% 99% 2 4% 101.9 4 Niagara Falls Pow 5s, ’32100% 100% 100%... 100% 98 185 Sir 
72% 72% 47 Louisiana & NW refds,’35 ts) 72% T% ‘ 70 50 4 Norf South Ist ref 5s,’61. 68 68 68 — y% 105 93 =o mses 
9 81% 3 L&WN unified 4s, '40.... 938% 92% 92%— % 94% 8 %103 Norf & W con 4s, 1946... 98% 92 93%+ % 99% 98 139 Sinclair ay 
109 106% 10 Louis & Nash 7s, 1930....108 107%107% .. 117% 103% 233 Norf & W ev 6s, 1929...:117%113 116 +3 ovis o1 <0 eee ge tn 
108 101% 36 L & N ref 5%s, t c, 2003.108 107% 107%%— % 90 83% 1 Norf & W div 4s, 1944....90 90 90 re 101% 94 74 S Por i 5 
83% 74 4 L&N, So Mon jt 4s, 83% 83% 83%+ i 109 109 2 Norf & W ext 6s, "3. Foimand 109 109 08 + 4% aa 2 ae 2 % 1 
87% 79% 5 L&N,AtlLR& age ‘os 86% 86 5 uu 93 ©0 345 N Am Edison s f 6s, A, amie on BS, A pce ro SU" 
66% 58 4 L&N, St L div 3s, . 65% 65% 6% + % = : _ _ interim receipts, oo. 92% 91% 92%+4 14 93% 36 22) South 
100% 97% 124 MANATI SUG s f Ts. ‘a 98% 98% 98%— % 97% 9 5 N Ohio T & L ref Gs, ‘47.95% 9% %%+ % m1 83% 274 Southern Pa 
70 57% 24 Mmnhattan Con 4s, 1990. 68% 66% 68% + % 65 60 151 Northern Pac 3s, 2047... 65 62% 6 + 1% 85 79% 48 So Pa 
7¢ 659 )6=621s Manila R - So L 4s,’39 70 63% 70 + 6% 90% 84 78 Northern Pac 48, 1947... 89% 88% 89% + % 98% 87% 81 
97% 90% 2 Manitoba S W col is, ‘34. 97 97 97 + X& : s6 OG Nor Pac ref&imp 4%3,2047 89144 88% s$9% + % 69% 61 215 3 ; 
92 «81 26 Market St Ry con 5s, °24 87% 87 87%— % 96% 534 Nor P reféimp 5s,'47,cfs. 98 %% 97T%+ | 102% 94144155 Sk i 
97 90% 13 Market St Ry col tr 6s,'24 93% 938 93% t m 4 9) 101% 159% N Pac ref & imp 6s, 2047 10) 107% 108% + %& 76% 73% 1 So |} M ‘ 
120% 97% 7 Marland Oil temp7%s,’31.112 111 112 1 1% 98 3 Nor St Pow ref 6s, "41..101 100% 101 + % 89 73 1 R S 2 
106 91% 10 Mariand Oil 8s, 1931....102% 102% 102 84 9% 88 19 NS P Ist & ref 5s, "41.91% 91 91% % 97% 96 2 S.and 
1% «= 4 Marland Oil 8s, with war.i19 119 119. #1 108% 106 114 N W Bell Tel 7s, 1941....108 107% 107% + \& 107% 105% 64 - 
107% 99 15 Mexican Pet s { 8s, 1936..106 105% 105% — % om 4 1 Northw Telephone 4a, 84 iri 4 84 a 102 96% 14 
93 86% 16 Mich Cent deb 4s, 1929.. 93° 91% 92% + 1 98% 96% 1 OHIO RIVE gen 5s, ‘36 985 98% 98% .. 100 96% 2 TENN 
99% 94% 11 Mich State Te *, 1924.. 99% 98% 99%+ % 99 «90 2 Ont Power Ist 5s, 1943,, 95% 9514 95% — % 88% 76% 1 Term A 
2% 82 51 Midvale Steel : 1936.... 89% 89 s9 — % 101 95% 16 Ore & Cal Ist 5s, 1927... .100 99% 100 - % 100 a7, 2 Tex & 
88% 79% 21 Mil E R&L reftaext4igs, 31 86% 86% 86% + % 89% 83% 3 Ore, R & N con 4s, "48... 89) 89% 88%+4+ Y&% G4% 44% 324 hird A 
23 87% 12 Mil Gas 4s, '27....... .. 92% 92% 92%-— % 105% 97% 5 Ore Sh L con gtd 5s, 46. 105% 104% 104% — %& 96 Qs 1 Thir ‘ 1% 
83 69% 6 Minn & St L con 5s, 34 80% 80 80 e< 93% 86% 87 Ore S L ref 4s, 1929... 938% 92% 93 % 68 B% 22 a 
50% GO 27 M & StL ref & ext 5s, "62 47% 46% ¢ +2 105% %% 4 Ore S L Ist con 5s, '46. 104% 104% 101% — % 104% 100. 77 7 \ B% 1 
50 32% 14 M & St L Ist & ref 4s,'49 47 46 + 1% 84 77 143 Ore-Wash ist ref 4s...... 82 84 + 1% 104% 97% 20 7 : % 102 
103% 100% 19 M, StP &S S M 6%s,'31.1038% 103% 10% + = 103 %% 41 Otis Steel s f 8s, ai... 100% 99% 100 a 107. 104% 28 1 i ? 
90% 86% 22 M,StP&SSMc 4s, '38 89% 89% 89%— %& 83% 75 1 PAC COAST 5s, 1946 .... 83 83 83 — % 2 58 12 7 os , ‘ 
S44 2 Mo, K & East ds ctfs.... 54 54 54 . 92% 87 49 Pac Gas & El 5s, '42.... 91% 9% 9% .. 8, 7% 417 t i“ 
73% 73 Mo, K & T Ist 4s, °90 83% 82% 83% +. wy 94 87% 6 P Pow&Lt Isté&ref 5s, "30 91% %” 91%+ 1% 100% on a ae ¢ 
91% 78% 5 Mo, K & Okla 5s, '42.... 91% 91% M%+t 16 94% 91% 107 Pac T & T 5s, '52, int cfs 92% 92% 92% % on” 2a 14a UNION BF 
80 2 7 K & T 1st4s,col tr ctfs 80 80 80 . ORK 91% 6 Pac T & T 5s, 1937...... 98% 97% 9&%+ % | 6% b NION ‘ a 
& 76%156 M, K & T is, A, wi, 62. 85 84 85 +i ' 108% 98 18 Packers M Car 8s, ’31..107% 107% 107% Ping Sy y a1 i 
70% 63% 85 Mo, K & T 4s, B, w i, '62 70% 69% 70% + 1% 108 94% 33 Pan-A P & T eq qs, °30. — 101 101 4 — as : 
5 Mo, K & T 2d 4s, '90.. 68% 68% 68% + 4% 93% 85% 3 Penn 4s, 1948............ 93% 938% + % as L reg by 
68 46% 2 M, K & # 2d 4s ctfs.... 66% 66% 664+. % 102% 93%198 Penn gen 5s, 1968...... “th 101% 102% + 1 -_ : 93% 4 
7% 89 251 M, K & T 6s c, wi, '32.. 97 95% O4R+ % 94 85% 64 Penn gen 4%s, 1985...... , 98% 99K%+ % 4 94+ % 
50% 42% 2353. M, K & T adj 5s, w i, "67 59% 57% 59%+ 1 110% 102% 158 Penn @%a, 1936.......... 109% 110 + 1% 2. 04 104% i) 
77% S8&% 13 M, K&T 5% notes ctfs, 16 77% T% Tet % 110% 105% 5 Penn gold F 93 > 2 | ) ¥% 103% 103% y 
a ; g' tt. aS 100% 110% + % , 11! 4 
101 98% 249 Mo Pac con 6s, 1949. 100% 100% 100% .. 92% 81% 5 Penn Co etd 4s, '31...... 92 92 +41 | 20 O% 111% +4 
100 90% 24 Mo Pac ref 5s, 1926. 96% Bk+ % R3 72% 6 Penn Co gtd 3%s ane a a3 1 16% MK+ % 
bo RE} 6 Mo Pac ref 5s, 1965.. 87% 87%— % 92 3 Peo Gas & € ref ie 8 90% 90% 4.1 1 g 87 87 
67 50% 579 Mo Pac gen 4s, 1975. a OG% 83 70% 17 Peo & Hest let ie "40.7 80% 83 4+ 2- oon 100%. % 
105 101% 2 Mobile & Ohio new 6s, 104% 104% oe 39 22% 40 Peo & East inc Ping 90..." 3 35% 855, 8 Py 00% 100% + % 
99 98 38 Montana Power 5s, 194: % 9 wt % 82 75 5 Pere Marquette Ist 4s, 56 81% 81% 81% rT. | 2 48 1 Realty 1% 96% 
90 8683 16 Mont Tram Ist ref 5s, "41 88% 87% 88% + % 98 88% 34 Pere Ma qa 1s © ist sop 8 % 81%+1 } 105 1€0 $ S Rut 102% 102% % 
87% 78 5 Morris & Co 4%s, 1939.. 86% 86% 864+ % 59 41% 1° Phill sgn 5s, '56.... 98° 97% 9TA— % | 91 86 196 S Rub 1s 90% 90% — % 
81% 77% 5 Mor&Essex Ist ref3%s.2000 77% 17% 77% — DM 99% 96% 108 Phila C ref be, h, indie Sor O2% 52% — % | 100% 103% 16 U 8 Ruble 3% 107 107% — % 
53% 27. 2 NASSAU ELEC RR 4s,’51 58% 53% 53%+ 2 -— ae 6B eos ae Ce ee oe ets 103% 9% f T 01 101 —1 
9 9% 1 National Starch deo 58,3095 99 9%  .. mm an 3 Poces tL g 5s,A,'70 99 99 99 + 104% 99% 143 1 te , 103% 104% + 1% 
100% 94% 12 Nat Tube 5s, 1952.. -100% 99% 100 .. 6 aoe 5b! & Cm Sth 4% serB,'42 05% 95% E+ % 102% 99 U & 2%, 102% 102% + 1% 
98 97% 194 NE, T & T 1st 5s,tpcf,'52 98% 97% 98 ee 4 9% 2 P, C, C & Sthser J,63M 96 96 + 6% 98% 84 2 T ; 0% 90% % 
86 079 6 NO &NE Ry & L 4%s,'59 84 84 84 + % 81 89% 3 P, C,O & & L dha, a 91 91 91 +1% 101% 92 37 .-CAR 0 100 ye 
60% 70% 36 New Or Term 4s, 1953.... 80 78 80 + % 109 109 1 Pitts, McK & Y 6s, ‘32.108 100 109 “ | 99% 98 163 V ; 
72% 62 53 NO, T & M inc 5s, 1935. 72% 71% 72 + % 98 96% 41 Pitts, Y & Ash 5s, ‘oF. 6% 98% 96% — 1% s ; 8% 98% 
101% 9 14 N Y Air Bra'e 6s, 1928..1014% 101 101 — % 104 99 5 Porto-Rican AmTob§s,'31.104 103% 104 + % | 105% 91 5% 105% 
938% 77 1 Newport & C B 4%s, ‘45 93% 93% 93% + #4 90% 78% 7 Port R, L &Pistevo%e,'35 87 86 87 * | 109” oe 12 - 4 00. 100 
99 883 1 N Y Cent deb 4s, 1942.. 89% 89% 89% + 1% 106 102 2 Port Ry, L & P 7%s, '46.1038%103 103 — % 98% OR 114 ee e 
92% 838% 2 N ¥ Cent deb 4s, 1934 91% 91 91%— % 103 99 46 Prod & Ref 8s, '31...... 102% 101% 102% + % Lg ? Va M , a ae x 
90 85% 20 NYCent ref&imp 4%s,2013 87% 87% 87% — % 115 102 1 Do with warrants -108% 108% 108% _ .... Nv } 991 ; " 
108 104% 162 N Y Cent 7s, 1930 105% 105% 105% .. oe 2. 1 Prior Securities deb 4s,'57 51 51 51 + % 9 * g” og” 
106 104% #1 N Y Central 7s, reg. 104% 104% 104%— 1% ee) a 48 Public Service 5a, 1959.. 85% 84% 84% Mwy 8% 78% 1% 
79% Ti% 21 N Y Cent gen 3%s, 1997.. 79% 79 19%+ 1 111% 101% 62 Punta Alegre S tem 7s,'37. 111% 109% 111% + % 7. 
108 98% 357 N Y Cent deb és, 1935...108 107% 108 oe 88 81% 2 READING-J C col 4s,'51 86% 86% 86%— Y% 994 
77% 7 5 N Y Cg 3s, reg, ‘97.... 77 77 77 — & 87% 80 165. Reading gen 4s, "OT... 0c 86% 85 8%— | : ody, oes 
97% 93% 3073 NY Cent ref&imp 5s, 2013 97% 96 97% + 1% 99 94 76 Rem Arms 6s,’ 94 94% 03% 103% % 
86 78% 15 N Y Cent con 4s, 1998.. 85% 85 85% + 1% 97 89% 23 Rep Iron & Stee 92% 93 a a ae 1% 
7 69% 51 NY Cent, Ls col 3%s, ’ wy 102 97% 2 tichmond Ter Ist 5s, °52.102 102 102 + 4% vide #3 1% 
71% +O N Y Cent, Mich C col 4% 81 13% 40 Rio Gr West Ist 4s, '39. 80 7 79% + %& tbs, ove - “% 
90% 82% 1 NY C & StL Ist 4s, * % 70 62% 15 Rio G West col tr 4s, '49 68% 68% 68%— % 65% 66 a 
90 «81% T N Y Connecting 4%s 1% 84 76% 85 Rock I, Ark & La 4%s,'34 84 81% 84 + 2% ; aaa on ae 
6 1 N Y¥ Dock 4g, 1951..,... 1% 100% 99% 5 Roch & P con 6s, '22..100% 100% 100%— % . awe Me 
112 105% 84 NYEdison Isté&ref ¥2s,'41.112 1% 100 96% 8 Rog Br gen & ref7s,’42,tc 96% 96% 96% ; ‘ . te 
82% 6 4 NYG, EL, H&P 4s, "49. 83 81% 82%— % 71 «(71 1 St Jo Ry, L, H & P5s,'37 71 71 71 ot as : 
99% 92% 5 NYG, EL, H&P 5s, ‘48. 99% 98% 94+ % 98% 94% 2 STL, 1M & S gen 5s, 31 98% 98% $8K%+ % : nas , 
102% 102% 1 NYT Ee & W ist a, “30.102% 102% 102% |. 89 79% 54 St L, I M&S unéret jo?) 88 BE BY % 7 Y % 98 98 2 
56% 89 NY,NH & H cv deb 6s,'48 81% 80 = 76 65% 2 St Jo & Gr Is 4s, '47.... 7% 75% 7%— % 7 OW 7 10% + 
53% 38% 2 N Y, NH &H noncv ., 84% 75% 107 Bt L, I M&A R&G ‘te a3 844 83% 84° +1 . < a 10% ‘ 
deb Sts, ‘54. re a a ae 74% 68 186 St L'& S F pr In 4s, '50. 73% 72% 734+ % 3 OV oy 
os a 8 SEs deb 45,'05 16 56% , 50% + 1% 88% 81% 78 St L & S F pr lien bs,'50 ) 87% 86% 87% — 3 r 4 i 
60% 40% 3 Y, N H & H non-cv Sa es 100% 94% 62 St L&@SForl 6s, 2s a 2 ; 108 + % 
Ne 1955 ..-....-.  % O% Bh — % ou sects, Si es omen. a ae ; ‘ ry 
638% 45 3 N Y¥, NH & H non-cv a oe a Se ee > % 13 ble 
deb 4s, 1947 63% 63 oe ~ & 734% 54 291 St L & S F inc 6s, + 1% 68 69 - 3 
- P 29 NY NH & ‘cv 3%n.'56. 52 520i] CY 82% 71 212 St L & S F adj 6s, ’55 it £102% + % 
53% 37% 2 NY, NH & H cv 3%s 2 52 52 Ms 0 wal > s 7 oa 
60 47 13 =N Y, N H & H non-cy - 8 74% 2 St LS W Ist 4s, ‘8 + % a a1 1 
deb 4s, 1956...... 60 57% ST%+ % 78 68% 66 St LS W con 4s, ’32.... + 1% A 100 + % 
57 31 2 NY, NH & H deb 4s, 5753 52 53 + %& 81% 71 913 St LS W Ist Term is,’52 + - 2 . 2. eee Pr 
7% 69 87 NY, O & W ref 4s, '92.. 77% 75 Ti%*+ 2% 83% 76 229 St P & KC Sh L 4%s, + 2% . Mot oss” 1 1 
{7% 1 NY & Putnam Ist 4s, ‘98. 83% 83% 83%— % 100 93% ~=6 St P, M & M 4s, 33. .100 98% 100 + 1% 4 aa ™ 
41% 25% 15 N Y Rys ref 4s, 1942 38% 38 38 —1 97 SS 10 tt OP, M&M 4s reg... 97 OF OF +2 8 % 80% — 13 
44. 24 21 N Y Rys 4s,ctfs of dep,’42 37% 36% 364+ % 113° 109% 5 St P,M& MM C 6s,'37.113 113 113 + % ina } aden aanie caer 
15 5% 17 N Y Rys ad) 5s, 1942 11 10% 10% — 99% 98 27 Saks & Co s f 7s, ’42.. 9% 99% 9% + % | Tota $37,057,500 
13% 4% 10 N Y Rys adj is, 42, ctfs. 8% 8% 8%—2 79% 70 16 San Ant & A P 4s, '43.. 77% 76% 77%+ % ! Grar $71,429,000 
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- Yearly Price Ranges.—— — Stock Listed. -——Last Dividend Transactions— 
1920. 1921. This Year to Date. Amount Date Per P¢ 
High. Low. High. Low. High. Date Low. Date. STOCKS. Sapital Paid. Cent riod r ee ast Change Sale 
25% 13% 17% 7 11% May 4 7% Jan. 30 NED. 5 wise n0.04 eb wabwaw-ed ren ceded Sa ee f : Sy, - % 1, 804 
ee oe os oe : % Apr. il 1-200 Mar. 28 Ee ME ccscccccbictdesivecsecebdadasdes s40n8enn >) . babause ss o* ‘ ly, : 
32% 19 18% 8% 21% May 12 13 Mar. 14 I MD aeons Wadena cane ipent 1,250,000 alanine é 16% ‘ 5,306 
32 5% 10% A% 10 May 31 4% Feb. 17 po EE EC —E rr eee ae Nov. 1, °20 25e ‘ 8 -— & 6, 104 
93 26 42 23 49% July i8 24 Feb. 17 Willys-Overland pf..... SE IE re 13,169 Oct. 1, ’20 1% 14% % 5,600 
82% 34% 47 27% 49% Apr. 26 27% Jan. 10 BE, SE BINDS npc ciccsencnegeaceeasnnce 202.147 Mar. 1, '21 11% vA 1% 0K 
98% 79% 89% 65 8S Aug 3 66 Jan. 10 SE eck onan sccn ets axaweeemieseent 10,323,600 July 1, '22 1% Q . 86 ly 300 
48 25 37% 23 33% Mar. 13 2 Jan. 9 NN ae ne Li reer i + 1 1, OOK 
145 100 139% 105 187 Aug. 4 137 Jan. 3 Woolworth (F. W.) Company 65,000,000 June 1, '22 +4 Q ‘ s +10% 7,304 
116% 102 113% 105 122 June 22 117 Jan. 31 Woolworth (F. W.) Company 10,000,000 July 1, ’22 1% 
95% 3556 55% 30% 55% June 2 43% Jan. 4 Worthington Pump ........ 12,992,200 July 15, °22 1 \y, M 
93% 73 85 70% 94 May 4 83 Mar. 31 Worthington Pump pf. A......... ; 5,592,900 iy 1,'R 1% 
76 53% 70 54 79 May 9 64% Jan. 9 Worthington Pump pf. B... 10,321,700 July 1, ‘22 1% 
Pe 9% 6% ms 9% Mar. 17 _ 6 Jan. 27 Wright Aeronautic (sh.) . x 234,600 May 31, °22 25 ( yy + %% 1,00 
High and low prices are based on sales of 100- American Steel Foundries paid $4 in common 1920, 1-40 of a share on new common mon stock Sept. 1, 1920 
share lots, except in special instances where an | stock o1 common Dec. 31, 1920 : International Harvester paid 12%% in common I i 2%% in common sta 
*) indi ‘ F Sam. git is tor American Steel Foundries paid $2 in common stock on common Sept. 15, 1920, and 2% i: 
asterisk (*) indicates that tie price given i: stock May 29, 1920. common stock on Jan. 25 and July 25, 1921 ra 
less than that amount. {Including the amount of | Albany & Susquehanna paid 1%% extra on Jan. | International Motor Truck paid 100% ‘in stock oe Plage ipa igen Mee 
New York Central Railroad stock listed. [Pay 10, not included in amount given in preceding May 11, 1920. 7 to the regular quarte 
able in scrip. {Payable in stock. §Payable in table. Kelly Springfield Tire paid on common May 1 — 
preferred stock. x Ex dividend. American Tobacco paid on common 75% in C!ass Aug. 2 and Nov. 1, 1920, and Feb. 1, 1921, 3% rs paid 40% in common stoc} 
The rates of dividends referred to under note B stock on Avg. 1, 1920, and on common and in common stock v w 
indicated by f include extra or special dividends , tn 4089 ms Kresge (S. 8S.) Co. paid on saeen 54% ir I < tae 5 Oct 
> common B Aug. 15, 1921, $4.75 in common 2% in stock July 15, 
as follows: Amount Kind. . : common stock on Dec. 31, 192 1921 
é - stock of the Mengel Company. P 21 
American Bank Note ............. 1 Extra j F Manhattan Electrical Supply Company paid 10% ~ aid 100% in commo 
American Shipbuilding ........... 20 % Extra Brown Shoe common paid 33 1-3% in common in common stock on Oct. 15, 19 \ - 6 1920 mm 
TEND TUGERETO: cc ncccccccvccoccs 50c Extra stock on July 1, 1920. wmK Manhattan Shirt paid 12%% in “common stock t aid 33 1-3% in stock or 
) he rere err riers 49 Scrip Central of New Jersey paid special divideads of on common, March, 1922. Of the 124%. 2%% ay- pai C : c 
Columbia Graphophone Stock 2% on June 30, 1920, a 2% on Feb. 25 and was classed as a quarterly payment and the r x % in stock March 31, 1921 
Corn Products Refining... Extra June 30 and Dec. 31, 192 maining 10% a special payment . “Oil paid 2% in’ stoc 
Eastman Kodak ......... AS Extra Chentler Motor paid 33 15% in stock June 10, May Department Stores paid on common 33 1 e] ic, — 
Fisher Body, Ohio, pf pee ksdwemdwde $8 Extra 920. in common stock on July 10, 1920 i 50% in stock May 20 
Glamerel Mlectric ....ccccsccccces 2 % Stock Me Gas and Electric paid 1% extra in Mexican Petroleum paid on common 10% I + 7 
TR rere $2 Extra cash Jan. 25, 1921. common stock on July 10, 1920. r 10% in stock April 
New York, Chicago & St. Louis 2d pf., 5% from Consolidated Cigar paid 15% in common stock Middle States Oil paid 20% in stock Marcl vie 
1918 income and 2%% from 1919 income. on common on Nov. 1, 1920. 1920, and 50% in stock July 10, 1920 nite i 10% in common stock 
Ohio Fuel Supply .............+.. 5€c Extra Crucible Steel paid 30% in stock April 30, 1920; National Aniline and Chemical paid 4% in con r 180 
(Payable in Victory 4%% Notes). 12 2-3% in stock July 31, 1920, and 14 2-7% in mon stock on Oct. 9, 1920 i s paid 5% in stock Aug. 16 
Otis Elevator 24 Extra stock on Aug. 31, 1920 Ohio Fuel Supply paid 2% extra in Victory Loan 
Pacific Mail Extra Delaware, Lackawanna & Western paid 100% in notes i aid 12%% in stock Feb 
Pacific Gas & Electric Stock stock on Aug. 20, 1921. Owens Bcttle paid on common 5% in common 1 
Pure Oil Company ........ wane Stock Eastman Kodak paid on common 10% extra stock on July 1, 1920, and 50% in commor ed 0% in stock Jan. 15, 1921 
Texas Pacific Coal & Oil... 20c Stock in casi June 1 and 5% in cash July 1 and Nov stock on June 1, 1921. Coke paid 10% in stock 
Woolworth (F. W.) Co 2 % Extra 1, 1921. Pan American Petroleum and Transp. paid or 
American Bosch A paid 20% in stock July General Chemical paid 20% in stock May 1, 1920. common and Class B stock $5 in Class B stoc common 20% in com 
15, 1 | Endicott-Johnson paid 10% in stock on common on July 10, 1920 
American La France Fire Engine paid on com- | June 10, 19 Pere Marquette preferred paid $1 back dividend any paid 50% in com 
n..2 15% in preferred sto-k June 1, 1921 | Gencral Motors paid May 1, Aug. 2 and Nov. 1, on Aug. 1, 1922. nor y 
; —— wo SH  -. oo - ~ ae = ——_—____— ———_— —— —— 
ADVERTISEMENTS. ADVERTISEMENT 





State, County and Municipal Offerings 


Quotations are as of the Friday before publication. | Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising De- 
partment, Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 
BANKS AND 
TRUST COs. DATE OF INTEREST TAX OFFERED 
BOND RATE IN MATURITY PAYABLE EXEMPTION TO YIELD I 

Township of South Orange, N. J., 8. O. 4% New. Jersey 1930-54 Sept.-April New Jersey 4.20 H. L. Allen & ¢ ‘ John 0944. 
City of Chicago, Ill. 5 New York 1926 Sept.-April Federal 4.30 H. L. Allen & St. John (44 
Charleston County, So. Carol. 6% 1937 Sept.-April Federal H. L. Allen & ¢ . John 0944 
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New York, Monday, August 7, 1922 











Transactions on the New York Curb 


























: 
WEEK ENDING AUG. 5, 1922 
Trading by Days 
Foreign 
industrials Oils Mining Bonds Bonds 

Monday 76,555 115,502 216,300 $661,000 $69,000 

Tuesday 58,780 138,640 288 500 595,000 94,000 

Wednesday 59,530 135,025 308,300 690,000 80,000 

Thursday 63 880 125,575 337,400 792,000 627,000 

Friday 65,930 342,235 676,000 142,000 

Saturday 2,175 128,380 131,620 268,000 142,000 
Total 356,850 762,872 1,624,355 $3,682,000 $1,154,000 

INDUSTRIALS ; 

Range, 1922 Net 

High Low Sales High Low Last Ch’ge 
1% 50 55,500 Acme Coal 8 .510 .65 .20 
1% .20 19,000 Acme Packing 47 0 «|. O—.O1 
15 Wh 200 Allied Packing, new 10% %% % 

42 26 400 Allied Packers, pr pf 32 31 32 + 1 
25 15 200 Aluminum Co. 21% 21% 21% + % 

14% «27% 100 Amal Leather aseee 2% 8% WM— %&% 

454 2 75 Am Gas & Elec pf i 44 45 ‘ 
34% 19% 106 Am Hawaiian 8S 8. 21 21 21 —1 
147% 113% 40 Am Light & Trac. 129 126 120 +1 
120% 8&8 20 Am Power & Lt 120% 120% 120% ee 

3 3 2,900 Atlantic Fruit, w i... 2% 2 2%-—- % 
19 2% 200 Brit-Am Tob, reg. 18% 18% 18% te 
19% 12% 1,900 Brit-Am Tob, coupon... 18% 18% 18% 

% 4% 300 Brooklyn City R R... 8% 8% 8%. 

3% .45 20,000 Buddy Buds, Inc...... lye If Ife+ & 

t 1% .55 2,400 Car Light & Power 61 5 60 +05 
; 2% 1% 600Carlisle Tire 1% % 1%— %& 

6% 1% 1,000 Chicago Nipple 5% 4% 5 % 
47 44% 1,900 Commercial Solv, A.... 47 44% «47 + 2 
41 37% 400 Commercial! Soitv, B 41 + 
38 27 100 Cleveland Motors 27 
32 20% 10 C’wealth Pow, R & L.. 30% 30% 

% 3% 100 Columbia Motor Co.. 3% 3 
51 7] 100 Commonwealth Hotel . 51 
18% 9% 200 Colorado Power. 18% 

% TT™% 800 Continental Motors ™ 
MO au 200 Cuban Sugar rts, w i..50 e 
12% 8 1,800 Cuban Dom Sugar % 8% 9 + & 
14% 10% 1,100 Daniels Motor 11% 11% 11% Aw 
75 38 600 Denver & Rio Gr pf 0 5S 60 ° 

2 1} 500 Dictagraph Pro Corp. 1% 1% %— & 

9% 7 11,300 Dublier Cond & L, w i 9% 8S% S%— %& 
43 20% $3,900 Durant Motor 12% 39 39% — 2 
16% 8% 300 Durant Motor of Ind... 14 13% 14 Ww 

; 6 2 100 Earl Motors, Inc 2% 2% 2 

96% 96% 10 Elec Battery & S pf.. 96% 96% 96% . 

7 o% 100 Federal Telephone 5% Sh K+ % 
SY 80 120 Firestone T & K 7% pf. 88 MO 80 i) 
16% 11 100 Gardner Motors 11% 11% 11% \ 
20% 15% #£«+1,400 Gibson Howell Co 20% 18% 18% 1% 
oo m6 100 Garland § §&.. xe TS ag 75 T% 

225 165 310 Gillette Safety Razor 220 222 1% 
“KR 2 300 Glen Alden Coa! 55 55 5Ba —- & 
vw 4 7,200 Goldwyn Pictures ™ 6% 6%- % 
i4 aN 1,500 Goodyear T & KR 10% % IC 
40 24 200 Goodyear pf 31 31 31 2% 
1% .0 1,900 Grant Motor &5 75 75 1.01 
32 23 4,900 Hayes Wheel Co 31% 29% 30% % 
1% .80 1,900 Heyden Chemical 1% 1% ry iy 
15% 3% 200 Hudson & Man RK R. 12 12 2 —1 
21% oN 200 Hudson pf. 17% «217 17 + % 
11% Shy 7,900 intercont Rubber aks 62 3% K- m, 
13% 10% ™~O Inter Carbon 12 il 12 + 1% 

( 2 1 400 Lake Torp. pf 24% 1% 2 
: 18% 15% 100 Lehigh Pur Sec Co 15% W% 15% 

™ 2 300 Libby, McNeil & Libby 2 2 2 
10 8 300 Libby, McN & Lib pf s 8 s 
4% 51% 2,300 Lima Loco, aew, w. i 4% 53% 534 a 
o% OOK 1500 Lima Loco Wks, Inc 

Full Paid Rets, w. i. 54% 4% 

29 29 200 Do Ft Pd Rets, w. i. 2 20 . 

8% .75 500 Lincoln Motors 2% 2 + & 

2% .10 1,000 Locemobile Seen 25 25 +.00 

5% 1% 2,300 Mercer Motors 3% 3% May 

5 2 5,000 Mercer Mot, v tr etfs. 3% $ + % 
11% 7% 2,200 Moon Motor Car -. 10% 10% 10% % 

108% 106 3,450 N Y¥ Tel 6%% pf 107% 108% 107% + % 
11% ™ 100 National Leather 8 
16% 5% £2,300 Packard Motors ] % 1 5 13 ly 

90% 63% 110 Packard Motors pf 8 Si% HK 1% 
W% 2 700 Teerless L & M 59 me oG 
23% $$. 20,300 Philip Morris 2 19% 20% % 
107% ~9R% 100 Pub Ser of N J 8®& Lee 1033 dos 108% 103% + % 

é 14% «8% 100 Pyrene Mfg. 9 

6% 2 12,300 Radio Co..... 1% *% Va 
3% 2 4,300 Radio Co pf 3 e 
2 18% 900 heo Motors + %& 

i .20 800 Republic Rubber 
2 30 74,000 Southern Coal @& iron —.06 
24 i! 14,600 Stutz Motor Car +1 
23% 18% 100 Swift International... 

14% «228% 1,900 Tenn El Power w i d . 

10% 36 100 Tenn El Pr 24 pf wi 373 + 1% 

5% 5 5,900 Technical Prod. Corp. t 5 

3% 1 600 Tenn Ry @ Lt.... e 2 
30 2 900 Timken Detroit “Axle p 
29% 2 200 Torbensen Axle Co, w i. 26% 26 26 ‘ 
80% 66% 815 Todd Shipyard seeee- 70 COM CT — 2% 

i 10% 3 500 Tobacco Froducts Exp. 6% 6% 6%— % 
' 2% .7 6,500U S Lt & Heat eee 1k 61% «61 + Oe 
: 2% .96 700 U S Lt & Heat pf.... 1% 1% i1mé+ % 

9% % 500 Un Prof Shar, .ew.... % 6 Gh+ %&% 
f Ry Vy 1,600 Un Ret Candy. 6% 6 6% A 

14 .04 10,000U S Ship Corp.........12 .11 12 +.03 

15 O4 14,000 U 8S Steamship Co... 10 .@ 10 o* 

2% .86 ; 100 Wayne Coal..... 1% 1% 1+ % 
8S nO 4,900 West End Chemical. i nO 52 ‘ 

3 7 2,600 Willys Ist pf... 30% 26 30 +4 
28 6 200 Willys ist pf c of d. 28 24% 24% My 
STANDARD OIL SUBSIDIARIES 

25 16% 4,900 Anglo-Amer Oil....... 18% 

12% 7% £46,600 Atlantic Lobos 10 + 1% 
103% TH% 10 Eureka Pipe Line RY + 1 
198 86160 170 Illinois Pipe Line...... 160 4 
112% 97% 380 Imp Oi!) (Can) coupon 110%+ % 
106 S4 0 Indiana Pipe Line & 88% + %& 
27% 14 19,000 International Pet 20% 

11% 26 600 National Transit 26 

10 New York Transit 165 
25 Ohio On . 270 - & 
1,200 Penn Mex Fue 1. 27 IK 
50 Prairie Pipe Line 24 +6 
10 Prairie Oil & Gas 70 15 
30 South Penn Oi). 216 = = 2 
‘ 10 Southwest Pa Pipe Line 62 ° 

12 83% 58,900 Stand Oj! of Ind 111% 107% 100% + 1% 

108 76% 2,700 Stand Ol Ky, new.... 96% 9% 95% + 1 

+6 341 355 Stand Oil of N Y. 426 417 415 —4 

472 390 15 Stand Oil of Ohio.. " 455 455 -3 

37 30 10 Swan & Finch 33 33 33 . 
40 299 10 Vacvum Oil -423 423 2 + 8 

MISCELLANLOUS OILS 

2 1,100 Aetna © Oil. ‘ - 3 2 2 
15% 1 10,700 Aleun Oil C orp. eosene 3% 1% MH-— &% 
6 .15 7,000 Amer uel Oil ovee ae 15 19 «+.01 

3 i 500 Amer Fuel Oil pf. sess ee 1 1% - % 
0% 02 1,000 Allied Oil.... . Of O4 oF . 
13 8 ol 000 Ark Natural Gas 9% 8 S&-— %& 
25 08 2,000 Boone Oil.. , 5 12 14 +.02 
99 57 % ,300 Boston & W yoming Oil 80 75 738 —.02 
F 2% 1% 3,500 Brit. Contd O Fields 1% 1 1% 

35 29 400 British-American 31% 31 3st 6+ (1 





| 
| 
| 














. 

























































































Range, 1922 Net Range, 1922 Net 
High Low’ Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
1% 3% 6,500 Carib Syndicate........ ™% ™% T%+ % 3 1% 300 Trinity Copper = 2 2% 
16 5 10 Carb Trading e 6 6 1 45 3,400 Tuolumne Copper 75 70 
242 158 2,217 Cities Service ........ 199 180 2% 1% 5,910 United Eastern It} vx 
72 51 1,100 Cities Service pf........ 67% 67% 1% .75 1,000 United Zine Smelt. 1% i 
24% 17 3,700 Cities Service bkrs shs. 19% 18% 5% 2% 900 Unity Gold Min...... 3% 
6% 4% 300 Cities Service pf, B.... 6% 6 30% 27 300 United Verde Ext...... 27% 27% 
2 b 100 Columbia Petroleum... 1fy  Iy% 55.30 9,000 Volcano Mining ...... 35 30 
3% 1% 100 Columbia Syndicate. . 2% 2% 25 09 .03 9,000 White Caps M 08 .0 
4 1 100 Cont Refining Co..... ™% % 1% : 1% .52 71,000 West End Cons........ 1yy 1% 
5 1% 500Creole Syndicate ..... 2% % 2%— % o TAO Wibat Min — = 
12 03 3,000 Cushing Petroleum 05 .04 .0 +.01 1% .80 1,400 Yukon Gold .......... 1 95 95 05 
14% 12 700 Equity Pete Corp pf 14% 14% 14% .. BONDS (In $1,000 Lots) 
74 .02 33,100 Engineers Petroleum... .30 .23 .25 —.04 65 50% 21 Allied Pack 6s, ctfs.. 64% 64% 64%+ % 
2% 2% ; 100 Empire Pete Co........ 2% 2% 2% 99% 76 5 Allied Pack s f 8s, ’39, wi. 95 94% 4% .. 
2% 1 31,800 Federal Oil ........... lk 1% % % 86% 59 4 Allied Pack 6s... . 8 838 88 + % 
19% 8% 900 Fensland Oil .......... i%+ % 106 101% 4 Alum Mfg 7s, 105% 105% 105% + % 
%% 3% #£«+2,400Gilliland Oil M% 105% 100% 66 Alum Co 7s, .103% 103% 103%+ % 
1% .78 10,700 Glen Rock Oil — ts 99% 93 5 Amer Cotton Oil 99% 9% K+ % 
3 Thy 100 Granada Oil + %&% 100% 100% 41 Amer L & T 6s, 
30 4 61,200 Hudson Oil +.01 out warrants 100% 100% 100% \ 
lf .40 25,600 Keystone Ranger 02 107% 96 1 Amer L & T 6s, 1925... . 106% 106% 106% % 
26% 4 2,600 Kirby Petroleum - %& 93% 93 55 Amer Rep Corp 6s, ’37, wi. 93% 93 93 
10 03 1,000 Lance C Roy.......... O03 .03 03 01 100% 100% 61 Am Tel & Tel 6s, 1922.....100% 100% 100% 
1% 1 8,200 Livingston Petroleum... 14 1% 1% .. 102% 92% 35 Am Tel & Tel 6s, 1924..... 101% 101% 101% % 
lv .69 10,500 Lyons Petroleum...... 70 .69 .69 —01 103 101% 7 Am Tobacco 7s, 1923.......102% 102% 102% 
27 15% 17,700 Maracaibo Oil ......... 23 15% 22% + 4% 101% 96% 47 Anaconda ts, 1929... .101 100% 101 
1% .50 200 Magma Oil] ............ 1% 1% 1% % 104% 100% 31 Anaconda Copper 7s. .103% 103% 103% + % 
2% 1% 100 Margay Oil Co......... 2 2% W+ 1% 104% 102 15 Anglo-American Oil 7%s...104% 103% 103% % 
4% 1% 600 Marland Refining . 4% 4 4%— % 50 42 1 Atlantic Fruit 8s, w i..... 3 SS 
10 1 4,800 Marland Oil of Mexico.. 6% 5% S%— % 105% 101% 56 Armour & Co 7s........ 105 104% 104% s 
2 1 1,100 Marine Oil ......... 1% 1 1 ~r 66% 57% 24 Atlantic, Gulf & W "alien 
2 02 2,000 Meridian Petroleum 4 08 .04 +.01 col tr 5s, 1959. ----- GL 60 60% 
14% 8 1,100 Merritt Oil Corp 8% 8% 8%+ % 100% 100 7 Baragua Sugar s f 7%s, 
yx ld 5,600 Mexico Oil ........ 146 1% 1%— % 1937, when issued -100% 100 100% + % 
19% 12 1,100 Mexican Eagle......... 1% 12 12 —1 103% 100%, 28 Bethlehem Stee] 7s, 1935. ..103% 103% 103% 
18% 9% 3,000 Mountain Products 14% 14% 1444+ % 105% 100% 78 Bethlehem Steel 7s, 1923...105% 104% 105% + % 
12 5% 24,900 Mutual Ol ...... % 9 %+ % 105% 104 15 Bklyn Un Gas 6s, ‘47, A...104% 104% 104% + %& 
37 «11% 700 New York Oil...... «++ 24% 22% 24% + 3% 112% 105% 69 Bklyn Un Gas cv 78,’32,wi.110 109% 109% 
60% 40 4,300 New England Fuel Oil. 60 57 59% + % 111 107% 4 Bklyn Un Gas cv 7s, '29, A.110% 110 +110 , 
35 .13 11,000 Noble Oil & Gas. 19 .18 .19 99% 98% 10Can Nat Ry 5s, 1925.. 99% 99% 99% a 
3% 1% 2,000 North Am Oil & Ref 2% 2 2 Y% 111 104% 66 Can Nat Ry 7s, 19: 111 109 111 + 1% 
5 1% 200 Noco Pete 3% 3% 3% 96% 4 22 Canada SS Lines 7s, '42,wi 94% % 94%— % 
12 .02 4,000 Ohio Ranger 04 .08 08 101% 99% 70 Canadian Pacific 6s, 1924..101% 101% 101% % 
3 67 35,500 Omar Oil & Gas 1% 1% 1% 106 98 48 Cent Steel ist mtg 8s, °41..106 105% 105% + % 
T™% 200 Pennock Oil ........... % % % a ee 3 } 
os € 9. € 
35 000 Red Bank S$ .18 .14 4.0 ms ee —————— 
1 99% 27 Chicag on Stz § us, 
5% eee ee COE. dencwacecicus 6 1% 4% % a —— . Hp “ sctieron 100 O% 10K 
20% 12% 1,400Salt Creek Prod ..... 15% 15% 15% + 4 ec gp ene in ciple: z 
‘ ~ 49 22% 6 Columbia Graph 8s, 1925... 39% % 39% + 4% 
14% 10 200 Sait Creek Con..... il il 11 u ‘ : . 2 3: 
*~ ™% 500 Senul met : oa pA td 40 30 3 Colum Graph 8s, '25, c of d 34 3% 33K - % 
973 pre 500 an athena echt os 90% 8S 16 Com’wealth Pr 6s, °47, w i. 89 88% 88K — % 
*. f g s > J 08 « q - + 
~ ag Pn ell Union Oil pf, w i. 96 96 96 101% 100% 1 Cons Gas 7s, 1922 100% 100% 100% 
ot dene > sore wat Sagem taiaas maee 8% Sh ht % 101% 99% 35 Cons G, E L & Pr of Balt, 
3, 2 > 5 “ 
a ~ “4,000 Southern P &@R.........15 .10 11 —.03 Series A 6s, 1949, w i. 101% 100% 101% + % 
35 2 5 8 s es © 2 2 q > . x ~ . 
- . », 000 a hates Cons Oil.. ord 2 .2 ° 106% 102% 12Cons Gas, Elec L & P Co 
% 12% — Saahane States Oil.... 134 12% 13 + % of Baltimore 7s, 1931 106% 105% 106% 4+ % 
q od 4,500 Spencer Pet ........... 6 5 5% 100% 4 17 Cons Textile 8s, 1941 98% 6% 98%+ 1 
2 p . « 
— + e 200 Fidel Osage Oil.. 13 12% 12% .. 103% 102 7 Copper Ex Assn 8s, 1924. ..102% 102% 102% os 
1% .40 74,100 Texas Oil & Land..... .74 65 69 01 105 103 18 Copper Ex Assn 8s, 1! ..104% 108% 104% 
, . 
ik 1 9,100 Turman Oil .. 1% 1 %+ 109 102% $3 Cuban Tel Ist gold 7%s,’41.106% 105% 106% 
el 23 100 Ventura GS GBs cece 29% 29% 29% 1 102% 95 7 Deere & Co 7%s, 1931 102% 102% 102% + % 
7% 2% 14,700 Wilcox Oil & Gas. o% 4% 1% % 101% 92% 17 Empire Gas & F 6s, 1924..101% 101% 101% 
I 60 700 Woodburn Oil ......... 60 60 60 01 101% 97 i Empire Gas & F 6s, 1926.. 98% 98% 98% 
38 09 16,000 Y Oil & Gas. 16 .14 15 101% 99% 26 Fed Land Bank 4%s,°42,w 1.101% 101% 101% + % 
MINING 158 100% $%$|}3 Freeport Texas 7s, "37, w i.1234% 123 123 2 
5% 1% 1,900 Alaska-B C , 2% 2% 2% 105% 100% 14 Galena Signa) Oil 7s... 105% 105% 105% + % 
10 03 5,000 Am Com, M & M 04 .08 03 —01 100 9% 14 Robt Gair Ist m 7s, 1937... 98% 97% 96 
3% 1% 4,000 Amer Exploration 2% 1% 2 + % 107 102% 10Gen Asphalt 8s, 1930.. 105 104% 104% % 
4% 19 9000 Anglo-American Corp of 108% 96% 89 Goodrich (B F) 7s, 1925...103% 103% 103% .. 
South Africa 20 19 19 107 102 23 Grand Trunk 6%s, new 107 106 «(106 = 6+ =] 
05 01 104,000 Belcher Ext Mining On 03 04 104% 102% 28 Gulf Ol! 7s, 1% 104K 104 104 yy 
29 .08 33,000 Big Ledge = .. .i1 01 101% 99% 7 Guif Oi) ts, 192 101% 101% 101% 
5 65 101,200 Boston & Mon Corp 142 1% 1% ty 104 100 5 Hershey Choe Co 7%s, '0.103% 103% 103% % 
84 13 99,000 Boston & Montana. 21 18 18 02 100 95 44 Hood Rubber 7s, 1936 9% WK Wet % 
10 04 1,000 Caledonia Mining 08 08 08 101% 99% 29 Humble Oil 7s ° 100% 104 WOK 
9 19 52,000 Candelaria Silver ..... .34 33 33 01 92% 89% 19 Int Rap T 8s, °22, c of dep 92 92 92 % 
6 09 18,900 Canada Copper 23 16 .20 +.0 99% 76 2 Int Rap Tr 7s, '21, Cl A... 98% 97% 97% 1% 
3% 1% 2,700 Canario Copper 2% 2 2% + 7 r ts "22 »Mo { 93 915 92% + 3 
0%” .04 1,000 Cash Boy Con. OM . ee ee eS 
1% .50 2000 Colombo Emeraid 72 .70 .70 +.02 106% 101% 41 Kennecott Copper 7%s......105% 104% 105% + % 
2¥n .20 13,100 Con Copper 60 iO 60 +.10 ow 95 37 Kansas G & E 6s, 1952 % 95% ait a 
09°" 02 4,000 Con Nev-Utah ........ OF .06 106 —01 9% 96% 2 Kings Co Lt Ist mtg 6s... 98% 8% Wh -; 
1 RH 18,200 Cortez Silver 7 lyx 1 ; iA 101% 94% 237 Laclede Gas 7s 101% 100 101% + 2 
19:11 2,000 Crown Reserve M...... 19°" .18 .19" 100% 28% 59 Libby, McNeil & Libby 7s.. 4 90% 90% + % 
3%x 2% 17,000 Crescent Con Gold M.. 2% 2% 2% , 101% 98% 4 Liggett-Winchester 7s, °42..100% 100% 100% % 
20.11 10,000 Divide Ext ..... is 12 12 100 89 5 Manitoba P 7s, Ser A, ‘41. 96 96 96 
2% .75 1,600 Delores Esperanza 2 2% 24+ 106 102 $ Morris & Co 7%s.. 105% 105% 1054 % 
8% 6% 400 Davis-Daly M ™% ™% i% . | 110% 106 2 Magma Cop cv 7s, °32, w i.108% 107 108% 
08” .02” 30,000 El Salvador Mining... 04” .03" .03 02 104, 9% S8Nat Cloak & Suit Ss.-.....104 103% 104 + % 
41 .18 146,000 Eureka-Croesus 28 .32 .33 —04 99% 92 48 Nat Acme ist mtg 10-year 
05 .01 25,000 Emma Silver : oo a ae i 74s, 1931 ....... ST 9% SAT 
24 10 48,900 Fortuna Con .......... .20 15 20 +.05 101% 95% 23 National Leather 8s.. my 98% + & 
oo 80 200 Golden Cycle Min & Re- i8 6% 23 ag tl 4 H he H is od > 
duction Co ........... 88 .88 .88 mn mee eee ss 
30 .09 1,000 Goldfield Florence 12 12 «212 —o1 | 94m 77 223 1S oS ee ee eS . 
1% _50 600 Gadsden Copper ri} 85 85 03 onds, when issue 8T% 86% 86% 
14 103 1,000 Goldfield Cons ........ 06 106.06 95% 95 22 Otis Steel T%s, *47, w i a i ee 
oT [01 1000 Goldfield Deep M..... 01 ‘ol 01 | 128% 101 6 Phillips Pete 7%s, a oe 
13.02 165,000 Goldfield Dev ..... JS 6 lo +41 | TOR SD OO FRRe Fite Tis, 1% 101% 108 , 
4 01 5,000 Goldfield Ore M........ .01 01 01 a soi —~ pl } ng 
‘5 (24  000Golden State M....... 45.43 144 101% 99 21 Phila Blec Sis, °47 410% 101% — % 
15 08 4,000 Gold Zone Divide o 08 OR ‘ - = 2 Phila Elec 6s, i941. x 103% 103% 
18 106 13,000 Hard Shell M..... 10 106 110 +.02 — 8 OE Service of NJ7 tees ee toe , 
17 .07 13,000 Harmill Divide ... 09. 08 —.08 ne wg gy ~ cae : aR. Sa 
6% 1% 8.300 Hecla i. 6% i M+ % 102 100% 1 Procter & Gamble 7s, °22. .100% 100% 100% % 
3% 2% 1.300 Howe Sound -_s 8 101% 100% 11 Sears-Roebuck 7s, 1 year. . 100% 100% 100% * 
1% .75 26,500 Hilltop-Nev 1% 1 14 102 98% 48 Sears-Roebuck 7s, 2 years.101% 101% 10I%+ YX 
10 7% 1.600 Hol G M. new 10 9 10" 4 7 105% 101 33 Shawsheen M 10-yr 7s, °31.104% 108% 104% + YX 
33 10 1,000 Hull Copper i eee 20 30 20 107 102% 14 Solvay ct Cie 8s. -..-106% 106 106 % 
76 .06 116,700 Independent L ........ 58 50 |55 +.02 104% 100% 231 Southwestern Tel is. a+ 104% 102% 104% + 1% 
1% 3 1,900 Jerome Verde Dev.. “8% 3% 3% ‘ $00 108 a aeenre Oe DS te ees es 
0 .05 2,000 Jim Butler Tono....... OT .06 .06 106% 104 6 Standard Oil N Y 7s, 1926.106% 106% 106% + % 
06 2 1,000 Jumbo Ext .......... ‘4 «(04 O4 107 104% £1 Standard Oil N Y 7s, 1927.106 106 106 “ 
“% 3 "100 Kerr Lake ........---- 3% OS 3% " 107 105 4 Standard Oi] N Y 7s, 1928. 106% 106% 106% 
0 .02 1,000 Kewanas Mining ...... 04 .04 109% 105% .- Standard Oil N Y¥ 7s, 1929. 107% 107% 107% 
06 03 5,000 Knox Div Min......... 04 04 .04 109 =106 14 Standard Oil N Y 7s, 1930.107% 107% 107% - %4 
63 .25 9,000 La Rose M.............30 .25 .28 +.03 111, 107% 12 Standard Oil N Y 7s, 1931.1 109% 110 
10 01 95,100 Lone Star . 08 106 107 —o1 14 1008 15 Stewart Warner gee id aie 
‘ 04 12,000 Marsh Mining 1D 14 (26 114% 100% 15 Stewart-Warner 8s, 1926. 111% 109 109 2% 
26% 400 Magma Copper 27% 27% 27% 102% 26% 16 Sun Ol! is..... 103, 101% 108 + % 
3 1% 2,200Mason Valley ......... 2 1% 2. 103 100% 31 Swift & Co 7s, 1925 -102% 102 102 
14 .0 19,000 McNamara M & M..... 08 07  .08 103% 101% 41 Swift & Co 7s, 1931 -103% 102% 103% 4+ % 
10% 6% 11,900 Mother Lode Col...... 10% 9% 9% , | 104% 99% 6 Tidal Osage 7s, 1931. 101% 101% 101% — % 
il 05 3000 Nabob Con On . O7 110 97% 34 Uno Oil Prod 8s, 1931......101 984% 100% + 2 
69 .27 80,000 National Tin ‘41 , .37 +.04 102 100% 31 Union Oil of Cal 6s, 42, w i101 100% 100%. 
52 13 12,000 Nevada Ophir “18 18 ‘Ol 108 100 30 Un RH Ts, 1936.. : 106% 105% 105% 
20 17% 100 New Cornelia ¢ %+ % 100% 98% 11 Valvoline Oil fs, A, ’37, w i 99 98% ORY 
147% 124% 45 New Jersey Zinc ‘ 3 107% 106 39 Vacuum Oil 7s.. . -107% 107% 107% + %& 
% 2 1,600 New Domingo Cop, A. 109% 103% 222 Western Electric is 108% 105 106 2% 
3% 1% 300 New Mexico Land... 103 95% 24 Win Rep Ts, 1941. .102% 101% 102 - \& 
6% 5% 3,000 Nipissing Mines | . “ON ps 
14.07 9,000 Ohio Copper .. : —.02 FOREIGN BONDS 
oo Si 2.400 Park  Mihue ce sepeee ma 5 PR + % De 1% 450 Berlin 4s . . 1% 1% 1% ‘ 
29 21 4,000 Pitts Mt Shasta M & M .22 22 22 | 6% 2 3 City Elberfeld Ss, "32-"52.. 2 2 2 Nay 
2 1 3,300 Ray Hercules ... 1% 1% 1% - % | 97% 92% 141 City of Montevideo (Uru- 
12 05 See OE cc ccestnceswe'd 08 07 07 01 guay) 7s, 1952, w i..... 96 t 2% 
1% 1% 1,100Sheldon Mining ........ 1% I% 1% + 4% 5 9 French Govt 4s........ ag 51 
12 .05 1,000 Silver Horn M& D.... 07 .T .O7 | 56% 2H 10 Italian Govt conv 5s, cons 353 % a +s 
23 02 1,000 Silver Pick ........... 10 .10 = .10 5% 1% 10 Hamburg 4%s ......... -- 1% 1%— % 
5% 4% 200 South Am Gold & P.. 4% 4% 4% | 96 95% 111 King of Serbs, Croats and 
O04 01 4,000 Spear H Gold M....... o2 01 Ol ‘ Slovenes, Jugoslav 8s, ’62, 
24 10 1,000 Standard Silver Lead.. .18 .18 is —.01 | when issued ............. 85% 95% 95% 
18 02 6,000 Stewart Mining OF 06 oT +-.01 } 96% 94% 120 Kingdom of Netherlands 6s, 
41 01 143,000 Success Mining 41 = .30 36 «+.08 Series B, 1972, w i. ° § 95% 96 
66 =, 10,400 Teck EE ake wiedaas 66 .60 £66) +.06 e 1 Russ Govt 5%s, 1921. 5 15 15 i 
1% Ite 500 Tonopah Belmont ..... jh 1% Tik+ ve | 26% 13% 12 Russ Govt 6%s, ‘19, ctfs... 13% 13 3% — 2% 
.87 .47 12,300 Tonopah Divide ....... 7 .69 .69 —.06 31% 1s 11 Russ Govt he ig,8 i ny ise ist + * 
1% te 1,400 Tonopah Ext iif 1% 13 > & i 100% =~8T = Rep of Argentina 7s, ’23...100% 100 100 ° 
ik 1%, 1/300 Tonopah eee 1 1% 14+ & 100% 100 15 Rep of Peru Ss, '32, w i...100 100 100 y 
12 02 1,000 Tonopah North Star. 07 OT oT —0l = oot 95 Swiss Govt 5%s, 1920. -108% 103% 103% 4: y 
23 .0 4,000 Tri-Bullion Smelt.. ~<a «ae uae 38 135 U S of Mexico 4s, 1945.... 39% 38 30%+ % 
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ABOR troubles continue to outweigh all 

} other considerations in any discussion 

| of industrial and business conditions in 

| the United States. The problem becomes 

more complex and, of course, more serious 

each day. The strike of coal miners has 

continued for more than three months. The 

shopmen has been in 

~ effect since July 1. They have become so 

§ entwined and interwoven, each representing 

] en important cog in the industrial machinery 

of the nation, that the settlement of the one 

would not suffice to remove industrial doubts. 

It would take a definite settlement of both 

to remove the most serious obstacle that 

has presented itself since improvement in 

“y ~ business conditions started, at the conclusion 

of the down swing of liquidation. The coun- 

try already feels the pinch of fuel shortage 

Railroad traffic is waintained in good 

volume, but equipment on most lines is sadly 

= need of repairs. The present pace of 

reight movement cannot continue indefi- 
ae. it is believed. 

The outstanding feature of last week was 
the point-blank refusal of railroad executives 
to settle the difficujties on terms laid down 
by President Harding. These terms included 
the restoration of seniority rights to the men 
who had walked off the jobs, placing them 
above the men who had been engaged to fill 
the vacated places. With one or two minor 
exceptions, on small railroads, the executives 
declined to settle on this basis, and the 
strike has settled back to its former status, 
with the roads at serious grips with their 
former employes in what promises to be a 
long-drawn-out fight, until one side or the 
other weakens. Strenuous efforts are being 
made by the strikers to draw other union 
men out with them. On the other hand, 
determined pressure is being brought to bear 
from politicai and business sources to settle, 
in some manner, the family quarrel. 

There is a glimmer of hope in the coal 
situation in the announcement that the mine 
operators and representatives of the miners 
are to start a series of conferences the early 
part of the week. ‘This is but a hope. Both 
sides appear firmly entrenched in their posi- 
tions and determined to win. 

In the meanwhile, the present movement 
of fuel is not in sufficient volume to keep 
all industries supplied. Then, too, such coal 
as comes above ground is rationed to the 
essential industries, and assurances of future 
supplies cannot be given. This _ situation 
has brought about a general of 
hesitation and uncertainty, so far as the 
future is concerned. It has slowed up 
operations all around. The most notabie 
example is to be found in the steel industry, 
wherein twenty-six furnaces were banked 
last week because of the shortage of fuel 

Just to what point this condition can con- 
tinue until it develops into a desperate on¢ 
is entirely problematical. Administration 
officials are watching it closely. It is not 
beyond the range of possibilities that both 
the coal mines and the railroads will be 
Governmentally operated before the passing 
of Winter. This, of course, is the extreme 
and ultimate step. It will be taken only 
when every possibility of settlement has been 
exhausted. It is preferable, no doubt, to 
absolute dislocation of freight traffic, short 
age of fuel supplies and consequent stagna 
tion of business. The strikes have occured 
at a peculiarly unfortunate time, when in- 
dustry as a whole was getting back to its 


feet. 

Results of operations for the first six 
months of 1922, now coming to hand in semi- 
annual statements, reflect accurately the 
improvement which had taken place in most 
lines, and the fact that the meager, hand-to- 


strike of railroad 





feeling 





mouth purchases which were the rule rather 
than the exception in the previous year, 
has been replaced by a volume of orders 


considered quite satisfactory. Under present 
conditions, and with the future clouded by 
so many -uncertainties, it is probably a fair 
forecast that the volume of operations in 


° the final half of 1922 will not equal those of 
the first half. Considerable importance is 
attached to Fall trade as a business and 


industry restorant. Even this strong factor, 
however, will prove ineffective against con- 
ditions brought about by acute fuel shortage 
and traffic dislocation of serious proportions. 
The last week was featured by further cuts 
in crude oil prices, amounting to 25 cents 
per barrel for Mid-Continental oil. This 
represents the third reduction made within 
as many weeks. Another development of 
readjustment, too, was the announcement of 
' automobile price reductions by practically 
every important manufacturer in the field. 
Reductions in such important lines of in- 
dustry can mean but one thing: demand has 
slackened measurably and prices are eoming 
down in the endeavor to stimulate buyers 
into activity. In many other directions, 
however, orders for future delivery repre- 
sent the least of the manufecturers’ worries. 
This is particularly true of the steel industry, 
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where operations have slackened because of 
the fuel shortage. There are more orders 
on the books than can normally be filled. 
The markets of all kinds maintain their 
strength, athough the speculative investment 
markets are more or less marking time, 
awaiting developments in the labor diffi- 
culties. No acute weakness asserts itself. 
Stocks, in fact, have been moderately strong 
and there continues a very good demand for 
investment bonds of all sorts. The trend of 
easy money has not been broken, except by 
inconsequential spurts of the call rate, most 
sensitive to day-to-day shifts of funds. The 
impression prevails among close students of 
the financial situation that no changes ,of 
consequence are to be anticipated in the trend 
of money market rates so long as industry 
and business are under the pressure of 
reduced operations. The demand for lucra- 
tive employment for temporarily idle funds 
has been a particularly keen one in the last 
week, and first-class short-term obligations 
have been under the influence of accumula- 
as has the general list of first-class 


tion, 

bonds. 

The foreign situation holds out more 
promise than it has for many weeks. The 
complex interallied debt problem is to be 


leading FEuro- 
to remove 


statesmen of the 


attacked by 
in the endeavor 


pean countries 

this obstacle to national recovery from the 
exhaustion of war, which, in many lands, 
still prevails. The possibilities of a fairly 
good out-turn of crops in this country are 
excellent. On this, of course, depends a 
large measure of our national prosperity. 
Last year’s crop, sold at very good prices, 
was more or less of a debt-paying crop. 
This year, in all likelihood, the farmer will 


have something left over for himself and his 
family. 


Stocks 


HE feature of outstanding 
the stock market, and one which has 
caused widespread comment, is the fact 

that stocks, as a rule, are not pressed for 
sale at the current level. Shareholders of 
every degree of invéstment and speculative 
interest prefer to stand aloof and watch de- 
velopments rather than to take a hand in 
proceedings on either side. The result last 
week was a succession of minor fluctuations, 
in which the tinge of quiet strength to most 


importance in 


stocks was apparent, and in which the sales 
scarcely averaged the half-million mark 
turn-over per day. The composite average 


of fifty representative stocks, of all classes, 
stands within but a fractional margin of the 
highest point of the year, and many first 
class stocks last week sold at the best price 


for the year 1922. 

The situation is a peculiar one in that the 
market exhibits such extreme indifference 
to unsettling day to day factors By no 
stretch of the imagination could the indus- 
trial news developments of last week be 
called constructive. The pinch of fuel short- 
age is apparent. Railroad traffic is disar- 
ranged. Industry as a whole faces serious 
obstacles. But, in the face of these country- 
wide disappointments, the market moves 
ahead serenely, advancing sharply here and 
there as particular groups or individual 
stocks receive attention, and it is a matter 
of record that most of such gains are re- 
tained. 

Very probably the reason for the steadiness 
of the market is the bullish attitude which 
has been assumed by most of the profes- 
sional traders, by whose hands the day to 
day fluctuations are almost entirely molded 


The axiom that it does not pay to sell stocks 


on strike news has been preached and 
preached. Then, too, stocks as a general 
thing are in strong hands, whose intention 
is the long pull, rather than the prices of 
today and tomorrow. 

The action of the stock market is hardly as 


paradoxical as may appear on the surface 
The present movement toward higher levels 
has continued, with occasional reactionary 
interruptions, for eleven months. There are 
no signs that it is over. The unsettling news 
represents merely an obstacle that is to be 
overcome before the continuation of the up- 
swing. It has brought a period of calm idle- 
ness, where traders and professionals have 
been able to do about as fancy pleased with 
favorite stocks, and where strength in these 
scattered shares has been of sufficient 
portance to give the whole market an 
pearance of firmness. 

Probably the weakest of all have been the 
shares of corporations engaged in the auto- 
mobile industry, many of which are favorite 
mediums of speculation. A price war of im- 
portance has developed, in which all models 
of well-known makes have been cut from 1 
per cent. to as much as 15 per cent. in price. 
Added to this has been an overproduction of 
tires and other rubber goods, a factor which 
has tended to unsettle the accennory as well 
as the motor market. The fact is recognized. 
of course, that the peak of the automob'‘le 
business for the year has been reached and 
passed, and that earnings for the last half 
of 1922 probably will not make such glowing 
showings as did those for the first half. The 
belief is generally expressed, however, that 
those corporations which have been suffi- 
ciently successful to pay dividends in the 
first half of the year will be fully capable 
of maintaining the current rate of disburse- 


im- 
ap- 


ment throughout the entire period. One of 
the most successful of them——the Stude- 
baker Corporation—has just increased its 
common stock dividend from $7 to $10 per 
year, and in addition has paid an extra 
of $1.5 

Oil shares, generally sentitive in the ex- 


treme to changes in crude and refined prices, 
have maintained their strength, and even 
recorded advances of moderate proportions, 
in the face of another cut in Mid-Continental 
crude oil prices of 25 cents per barrel, the 
third to be announced this year. This read- 
justment has been followed by a 2-cent cut 
in gasoline prices by most of the prominent 
distributers. The apparent drying up of the 
Mexican fields as a source of supply, and 
the fact that consumption has reached a 
point where storage supplies are gradually 
being drawn on, have undoubtedly placed the 
industry on a more stable and sure founda- 
tion than it has been at any other time this 
year. Meanwhile, the quest for new sources 
of production goes merrily on in all parts of 
the world. 

There has been drawh a very fine line of 
demarkation in our present restricted market 
between shares of the first class. and shares 
of corporations which have not weathered 
the storm and stress of liquidation so suc- 
cessfully. On one day last week the shares 
of seven well-known corporations, including 
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Western Union, Woolworth, United Fruit that once traffic 
and Standard Oii of New Jersey, sold at new ‘ ‘basis earnings 
high records for the year. Oh the same da} ntial “inc res : = 
the shares of no less than five corporatior ~ for the "moat! of 
listed on the New York Stock Exchang Cl 1 — a 
sold at new “lows” for the year It iat baiiwa: 
quite evident that speculation is at a low Ex reas ir “ “ys 

ebb, and that the majority view of the m th ir 1921 oF aie ane 
ket at present is that it is a semi-speculati ur % f “ee 

affair, in which return amd security ar aes he 


sought as much as possible enhancement 


market value. € 6s jumped from 


advance in the 
Topeka & 
95144. Great 


B d. Nor ‘' ained ; oint, to 
on 8 need a ter reg t 





i Chicago i} 

HE opening session of last week's bor » k 1 4s rose "a a 

market was marked by a general show ; ynvertible 4s gaine 

of strength excepting among foreign Ot a nea 
Government issues. That this strength wa fraction to. 69% 
based to a great extent on expectations exas prior lien ; 5s 
favorable action by the railway executive the adjustme nt 4s 
and strikers in coming to an agreement to 59%. 
evident for immediately after the text of t} +7 as 
railway executives’ reply to President Har . fons evidenced 
ing’s suggestion had been made _ publi: - gh the market was 
market for corporate securities react: ations are feeling 
slightly and then became unusually du the coal short 
even for this time of the year This la > PrAOrny “Is 
tude decreased somewhat before the en f inclined to wait 
the week, but it seems as though prosp¢ © coal strike before 
tive purchasers are marking time pendin; : ts a their securi 
more definite developments in the tr : nded their career 
situation. In the closing session considerab performer wher 
interest was shown in foreign Governme: pe tae don Tu 
issues, many of which made notewor - for paym 
vances from their recent low prices TI aaa —— — 
total volume of new issues was unusual ps rciagah lee eel pe 
light, particularly in the municipal s ' 25 ee hed th. 
Among the offerings of jmportance during es Rags: strength ¢ 
the week were: $6,500,000 Toledo Tractior Pat dividee ne rs 
Light & Power Company three-year 6 p { "oa eo “tt ; 
cent. secured notes, at #8, to yield 6.75 per ’ I 4 Ave =F by 
cent. ; $244,000 City of Rahway (N. J.) 4% . os ak tees 
due 1923 to 1952, at prices yielding fr nd 6s fell eon 6 
4.25 to 4.35 per cent., according to meaturit 6 to 96% se 
$144,000 City of Newport (R. 1.) 4% scan “taeda Abenabasiias 
1923 to 1937, at prices yielding from 4 to 4% peflect > Seauaiiees aa anne 
per cent. ; $2,000,000 Central Indiana Power saga eaitae ‘pentatant 
Company three-year 7 per cent. convertit <4 st io rd ‘tint ot 
notes, at 99, to yield 7.39 per cent $2 saeal ; S 29 eo t 
100,000 Kansas City Joint Stock Land Bank oS Gee nae nie 
of Kansas City, Missouri, 5 per cent. fart : mined 3%. to 92: 


‘ 
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loan bonds, due 1952, optional 1932 t 10 ; O01 
yielding 4% per cent. to optional maturity ' : aca oe 
$953,000 Seaboard Air Line Railway 6 per ; paeBe on 
cent. serial equipment trust notes due 19 ‘ ae “> or 
to 1935, to yield from 5 to 5% per cent re + Pag ily Fo 
cording to maturity; $600,000 C ity of Tamy iB 2 ea a ime 
(Fla.) harbor improvement js, due 19 . nage a ee 
1962, to yield from 4.50 to 4.80 per a ts ene 4 
$650,000 Butler County (Penn.) fifts Co. 4 eee v, 
twenty-five year 4% per cent. road impr : a By, ces” sana 
ment bonds, at prices yielding from 4! : moa paliorae 
4% per cent.; $108,000 Town of Cornw Lee a alla tear 
(N. Y.) 4% per cent. school bonds, vieldir es bay i , er 
from 4.25 to 4.35 per cent.; $190,000 Hill HW, — Be ‘yoni ‘ 
Township (N. J.) 5 per cent. scho ! bind 
due 1924 to 1951, at 4.40 basis 
Indiana General Service Company first n < in the earlic 
gage 5s, due 1948, at 90, yielding 5.75 1 yecame firmer : 
cent.; $2,000,000 St. Louis County (Minr 1 good many ser 
5 per cent. road bonds, due 1931, 1 vered. Canadiar 
to yleld 4.50 per cent.; two serial issues : were exception 
the City of Hoboken (N. J.) aggregatir holding their pric 
approximately $2,000,000, at prices yieldir due 1937, ros 
from 4% to 4.40 per cent.; $120,000 Cit) f s lost a point, to 99 
Troy (N. Y.) 4%s, due 1923 to 1942, or r "2 before the clos 
per cent. basis: $150,000 City of Superior 4 t 105 Department 
(Wis.) 4% per cent. school bonds, due 192 = Greater Pragu 
to 1932, at prices to yield 4.40 per cent th American Issue 
$9,000,000 Long Bell Lumber Company fir the lack of en 
mortgage sinking fund 6s, due 1942, at 96, t Kers in response t 
yield 6.35 per cent. ids for a large new 
The market for municipal bonds was dul ae a is? = Aras 
but the undertone appeared stron: That y 4 +s oi ple 
there is a steady demand for high grad ' she rf t 1 oo 
municipal obligations is shown by tl [ ee 
absorption of those _ issues. Prices f 
Liberty bonds reacted somewhat fr 
a peaks attained in the precedir M 
although the rates for long term mone , 
mained unchanged. Secretary Mellon ar . oney 
nounced that the offering of $300,000,06 
new 4% per cent. four-vear notes had beer r ly and normally 
three times over-subscribed | r in pay rolls a 
There were not many advances of not codetatagt 
in the railway bond list, and trading w ilinue to flow int 
light, a+ the steady fractional gair the country, seeking; 
isterec y all classes from the most I i rreate c 7 
servative to those which are decidedly s} is saat pg AB 
lative, in spite of the unsettlem« cau is money market rates 
by the two big strikes, is regards us the low of the year 
dence of a realization on the part of ir h call loans as ar 
vestors that the carriers are really w scramble for tt 
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steamship 
lines never have been able to come to any 
definite agreement as to the maintenance of 


various short-term Government obligations 
which present at once absolute security, per- 
fect liquidity and a return of fair propor- 
tions It has brought a return of the so- 
called ‘ outside’’ money market, wherein 
prospective borrowers and prospective lend- 
ers agree on a rate a shade lower than the 
official one posted by the New York Stock 
Exchange. It has brought, too, many agree- 
ments between borrowers and lenders where- 
by the loan, although classed strictly as a 
call loan, is to be retained by the borrower 
over a specified period of time, merely be- 
ing renewed from day to day at the going 
rate for new fun 

An example of the surplus of funds at the 
centres seeking investment for short periods 
is furnished by subscriptions to the last 
United States Treasury issue of 4% per cent 
four-year notes. The offering of $300,000,000 
was subscribed more than four times over. 
The daily turn-over of Liberty bonds, too, 
at practically the high points of the year 
has indicated more than investmeat buying 
It has indicated that the surplus funds which 
have piled up in the banks are gradually go- 
ing into first class securities of this kind 
The Federal Reserve statements, from week 
to week, reflect the further independence 
of the individual members of the parent in- 
stitutions in this period where there is no 
stress of money tightness in any direction 
The statement of last week showed the 
twelve banks of the Federal Reserve system 
to have on hand a total of $550,296,000 in 
bills, comprising those secured by United 
States Government obligations and those pur- 
chased in the open market. This represents 
more than a $1,000,000,000 reduction from the 
bills held in the same week last year. The 
figure on that date was $1,647,579,000. In the 
New York district, the ability of member 
banks to get along without rediscounting 
paper is reflected in bill holdings of $72,212,- 
715, as compared with $430,038,000 for the 
same week in 192 

The ratios of total reserves to deposit and 
Federal Reserve note liabilities combined, of 
course, continue to climb, the effect of gold 
receipts and of note contraction, as well as 
of the lighter purchases of the paper of mem- 
bers. That for the system as a whole stood, 
at the close of last week, at 79.6 per cent., as 
compared with 79.2 per cent. in the previous 
week and 63.7 per cent. in the corresponding 
week of 1921. The ratio of the Federal Re- 
serve Bank of New York stood, as indicated 
by last week's statement, at 86 per cent., as 
compared with 85.6 per cent. in the previous 
week and 69.2 per cent. in the corresponding 
week of 1921 

The question quite properly uppermost in 
the financial mind at the moment is this: 
“How long will easy money conditions con- 
tinue?" Much is bound up in the answer 
It furnishes the cue for the investment mar 
kets of all sorts, and on the probable course 
of money as Summer fades into Fall depend 
a thousand and one financial ventures, in 
all lines If the consensus of capable, com- 
petent, clear-thinking bankers is to be ac 
cepted as a forecast, money rates are to 
continue easy. The banking fraternity as a 
whole can see nothing ahead but a long 
period of time in which the greatest diffi- 
culty will be to find employment for funds, 
rather than funds for such employment as 
may present itself 

The problem is bound up inseparably with 
business conditions in the United States dur 
ing the Fall months Should crops prove 
above the average, and their harvesting en- 
gender an era of industrial revival, it may 
be expected that industry all along the line 
will speed up and that funds now lent on 
call and invested in Government and other 
short term paper will naturally return to 
normal channels—pay rolls, raw and finished 
materials and other industrial necessities for 
capital employment if, on the other hand 
industry proceeds at no faster pace than has 
been set this Summer, it may be taken for 
granted that money rates will fluctuate, if 
upward at all, then but mildly 

Considerable stress has been laid on the 
possibility ‘of the probable tightening of 
money, particularly in the New York dis- 
trict, as funds are called to the interior for 
crop harvesting and moving purposes This 
possibility is remote, if the records of the 
last two years are to be accepted as a cri- 
terion The gold settlement fund of the 
Federal Reserve system has eliminated, to 
a very large extent, the “‘ bumps" in money 
rates which formerly occurred in the Fall 
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as seasonal demands for credits in the West 
moved them in that direction. The interior 
Federal Reserve banks, it has been proved 
in recent Fall periods, are well able to take 
care of themselves and the requirements of 
cheir members. 


Foreign Exchange 


ie foreign situation, and naturally the 
situation in foreign exchange, is domi- 

nated by the fact that the problem of 
interallied debts has been brought to the 
fore; that, even though a settlement of this 
perplexing and important problem is not in 
sight, the round table again has been brought 
into play for conference purposes, and that 
strenuous efforts are being expended by 
statesmen of all the leading countries to iron 
out differences which have arisen. The prob- 
lem looms above all else abroad. It is the 
crux of the entire situation. Given a 
straightening out of this problem, the out- 
lining of a program by which the debts of 
one nation to another may be equitably paid 
in the future, the present unsettlement in 
interallied relations Terobekty would gradu- 
ally disappear. 

The immediate future is bound up in the 
conferences to start this wee between 
Premier David Lloyd George of England and 
Premier M. Poincare of France, to which an 
Italian representative has been invited. At 
this discussion will be primarily discussed 
the debt of France to England and the debt 
of Germany to them both. It is a confer- 
ence fraught with unlimited importance, and 
it is not beyond the range of possibilities 
that it will have as a sequel a general 
conference, in which nothing but debts would 
be discussed, all of the naticns. 

Germany is the storm centre. On her plea of 
impoverishment, her last payment of repara- 
tions was reduced from 50,000,000 gold marks 
to 32,000,000 goli marks. She has announced 
that she will be unable to pay anything at 
all of the 50,000,000 marks due on Aug. 15 
The problem of Germany's payments to her 
conquerors has reached the critical stage. 
She persistently invites an allied financial 
commission to step in and take charge of 
her finances, and it is quite possible that 
this will be the eventual step. 

Great Britain has declared boldly to the 
United States that she will discharge her 
obligations here, pound for pound. At the 
same time she has addressed a note to her 
debtor nations stating that her ability to pay 
the United States will be measured by her 
receipts from the debts to her of other 
nations. The suggestion was cabled from 
abroad this week by such prominent finan- 
ciers as J. P. Morgan and Otto H. Kahn 
that there be a general cancellation of foreign 
debts to the United States, on the grounds 
that the obligations cannot be paid, anyway, 
and that the slate might as well be wiped 
clean. This view is held by many inter- 
national bankers. The United States Debt 
Commission, however, has let it be em- 
phatically known that it will not entertain 
with favor any proposition by a debtor nation 
for cancellation of aljlied debts It has been 
pointed. out by officials of the Treasury 
Department that cancellation of debts for 
moneys advap;ced by this country to other 
nations during the war would not, be justi- 
fied, as the United States would have nothing 
to gain by such action, on account of not 
having borrowings outstanding The _ situ- 
ation is an extremely complex one, with a 
multitude of ramifications which affect all 
international relations It is a hopeful sign 
er, that it is being actively discussed 
here as well as abroad. It probably will 
grow in importance as a factor in the 
economic situation until finally settled 

The outstanding feature in the foreign 
exchange market last week was the pouring 
out of German marks, in all financial centres, 
in greater volume than the limited demand 
would absorb. The exchange consequently 
fell to .11% cent, the lowest in history 
This compares with the week's high of .16% 
cent and of a price between .19 cent and 
24 cent, at which purchases and sales have 
been made for several weeks. Two factors 
were behind the fresh decline. One was the 
advance in the bank rate in Germany; the 
other the continuous dumping of marks by 
the Germans themselves, in a _ panicky 
scramble to secure for them anything in 
value in another country The watering of 
the German currency goes on apace. Each 
week brings a new high record in note circu- 
lation. Those leaders of the nation who 
advocate a policy of letting the mark go 
absolutely to smash quite evidently have the 
upper hand. 

Other exchanges have been moderat>ly 
steady, and moving within an extremely 
limited arc. The range of sterling, for 
instance, was between the low of $4.43% and 
$4.44%, while francs touched the low of 8.03 
during the first part of last week and 8.23 
during the last part All of them are in 
effect marking time, awaiting developments 
at the conferences over international debts 


howevy 


Iron and Steel 


HE upward swing of the iron and steel 
T trade, as measured in ratio of opera- 
tions to plant capacity, has been defi- 
nitely broken by the coal shortage and the 
inability of steel-makers to obtain promises 
for forward deliveries of their fuel supplies. 
The result has been a gradual slowing up of 
the industry all along the line: with the 
prospects of the situation growing consider- 
ably worse before better, and with the ma- 
jority of makers in a more nervous frame 
of mind over the outlook than they had been 
at any previous time since the shortage of 
fuel hove into sight as a possible obstacle 
to a continuously rising scale of operations. 
The plight of the industry is even more se- 
vere because of the fact that the future 
possibilities of fuel supply are so clouded by 
uncertainty. Iron and steel are not on the 
priority list. They are far down with ‘* gen- 
eral business.”’ and in any rationing of coal 
supplies must await their turn back of the 
requirements of industries considered by the 


- Commission more essential to industrial wel- 


fare. Current shipments are not of sufficient 
volume to keep the wheels turning at their 
present pace. Almost without exception, the 
representative corporations of the industry 
are gradually cutting away at their reserve 
supplies. Unless a turn comes quickly in the 
mining and railroad situations, a general 
shutdown may be anticipated despite any- 
thing that the leaders of the industry can do 


to keep their wheels moving. Steel cannot 
be made without fuel—and an abundant sup- 
ply of it. 

The situation is complex in more ways 
than one. The strikers are so interwoven 
that, given ample fuel supplies to turn out 
their products, steel-makers cannot give 
prospective purchasers assurance that the 
finished material can be delivered. Then 
too, there is the uncertainty which attends 
the purchases of raw materials, and the con- 
sequent deliveries to the place of manufac- 
ture of these materials. Again, the labor 
situation is a factor of importance. The 
slowing down of operations means’ necessary 
reduction of forces which have been care- 
fully gathered since liberal buying started, 
and the breaking up of staffs which are just 
getting settled to a point of efficient opera- 


ion. 

The total of furnaces which have been 
blown out or banked since the coal shortage 
started now numbers twenty-six. Furnaces 
in blast at the close of July numbered 170, 
as compared with 191 in June and 175 in 
May. Operations of the United States Steel 
Corporation are at approximately 70 per 
cent. of capacity, as compared with the high 
level of approximately 76 per cent. This 
level is nat likely to be maintained, since 
the corporation’s executives have ordered 
the banking of two Carrier furnaces in the 
Pittsburgh district and of one Gary and one 
Joliet furnace in the Chicago district. In- 
dependent corporations report operations on 
the average of approximately 60 per cent. 
of capacity. Here and there a few of the 
less forehanded ones, who already have 
reached the bottom of their bins of reserve 
supplies of fuel, have reduced operations to 
approximately 40 per cent. 

In one respect, at least, the ill wind is 
blowing them good. Pricea of all grades of 
iron and steel are ascending rapidly as per- 
sistent buyers flood the market with in- 
quiries. Spot pig iron again is $2 to $3 
higher as a result of the general scarcity. 
The minimum prices at Chicago, Cleveland 
and Buffalo for prompt delivery are $28 
base, with several sales re ported at this new 
level. Eastern Pennsylvania iron has been 
sold, in considerable tonnage, at $30 base 
furnace. Unfilled orders are piling up at 
rather a rapid rate, and probably will ex- 
hibit some new high levels for the year when 
made public at the end of the month. This 
is not alone because of the necessity for 
slowing up operations, but because of the 
fright which has seized prospective pur- 
chasers who have been holding off most of 
the Summer in the belief that prices even- 
tually would work lower. They have rushed 
into the market at last with pleas that their 
orders be filled, and in some extreme cases 
price is no consideration. Great care is 
being taken by leading corporations of the 
industry at present in booking forward busi- 
ness. They are giving purchasers of iron 
and steel no positive assurance of the dates 
on which deliveries will be made, and — 
business as is booked is entirely contingen 
upon the fuel supply and the railroad move- 
ment of both the raw materials and the fin- 
ished product. 

Railroad buying was moderately heavy last 
week, and for the second successive week 
represented the feature of the market. Steel 
for railroad freight cars and for rails is in 
active demand, and there is no doubt that 
the makers could dispose of a great deal 
more of these grades, at current prices, than 
they could possibly turn out, even had they 
no fuel shortage with which to contend. 
There are a number of new foreign inquiries 
in the market at the moment, mostly for 
light rails, with prospective purchasers 
pressing actively for quotations 

The entire industry, apparently, is at the 
mercy of its fuel supply and its transporta- 
tion facilities. Its future for the last half 
of 1922 is so closely bound up with the 
strikes of miners and shopmen that an ac- 
curate forecast of the end of the strike 
would also represent an accurate forecast of 
the state of the industry for the half-year. 
An early settlement of the difficulties no 
doubt would give ample opportunity, even 
at this late date, for catching up with time 
which has been lost in reduced operations, 
at least to the extent that balance sheets 
for the last half of the year would make 
respectable showings. But such settlement 
must come very soon, for most of the cor- 
porations are nearing the bottom of their 
reserve bins and, unless these reserves are 
replenished, further reduction of operations 
appear inevitable. 





Shipping 


YHERE has been a lull in the chartering 
of ships for the movement of coal from 
Great Britain to the United States, 

this being due to the belief that the strike 
will be settled before the fuel can be de- 
livered. The Shipping Board has fixed fifty 
steamers at an average rate of 10s. 6d., or 
$2.31 a ton. It is reported that sixty or 
more foreign ships have been chartered in 
London, so that there will be more than 
1,000,000 tons of coal en transit by Sept. 1. 

The traffic situation on the overseas routes 
has been further affected-by the action of 
the Continental conference in declaring open 
rates to Rotterdam. The United States Navi- 
gation Company, which is operating British 
vessels, has announced that it will serve the 
Dutch port. This line’s undercutting 1s de- 
clared to be the reason for the present rate 
war on the Continental trades. It has acted 
as a depressing factor on ocean freight 
rates, the United Kingdom being affected 
also. 

There was a slight increase in the amount 
of tonnage under construction in American 
shipyards during June. On July 1, United 
States shipyards were building or were 
under contract to build for private ship- 
owners 133 vessels of 220,824 gross tons. 
One month previously, the yards had a total 
of 129 steel ships, of 209,060 gross tons, under 
way. Only one ocean- going ship, the 7,899 
Diesel engined freighter Missourian, was 
completed during the month, while the up- 
turn in shipbuilding was due to the award 
of contracts for four 8,100-ton freighters for 
use on the Great Lakes The American 
Shipbuilding Company of Cleveland will con- 
struct two steamers for the Pittsburgh 
Steamship Company, one for the Franklin 
Steamship Company and another for the 
Panda Steamship Company. 

Confirmation has been obtained of the 
formation of a conference of the four prin- 
cipal passenger lines operating on the Pacific 
to the Far East. The Pacific Mail, Toyo 
Kisen Kaisha, the Admiral Line and the 
Canadian Pacific have agreed to observe 
rates, the minimum fare to Yokohama being 

The freight situation, however, re- 


mains somewhat unsettled, the 


conference rates. 


The Shipping Board has made a reorgan- 


ization of the Emergency Fleet ( ‘orporation, 
its operating arm. J. 
been elected President and William J. Love, 
General Manager. 


tions for the high-salaried officials. The 
change will make no difference in policies, 
however, as the Emergency Fleet Corpora- 
tion will be run on the same basis as here- 
tofore. 

There is a possibility that either 

Bull & Co. or 4 : _ e- 
pany of New York will be eliminated as 
managing agent to the Levant A referee 
has been appointed to determine which of 
the two lines is to be retained The Bull 


company employs some of its own tonnage* 


on this route, and is insistent that the Gov- 
ernment recognize the need for a privately 
owned merchant marine by re moving Gov- 
ernment competition. The Shipping Board 
has about half the number of operators as 
it did a year ago. 

Hearings have been concluded to ascertain 
the views of the commercial interests of 
the country on the preferential rail section 
of the Merchant Marine act of 1920, which 
has been inoperative since the bill was 
assed. It provides that when the Shipping 
oard is satisfied adequate American ship- 
ping facilities exist from American to for- 









































Barstow Smull has 
The resignation of two, 


Vice Presidents was announced, due to the 
fact that Congress cut down the appropria- 


he Export Steamship Com- -- 
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Stocks— Transactions —Bonds . 
STOCKS, SHARES 
Week Ended Aug. 5, 1922 
1921 1920 
Monday 104,925 956,674 
Tuesday 680, 575 *311,410 1,115,295 
Wednesday 561 "162 06,510 761,392 
Thursday $38,748 1,098,772 
Friday $44,230 960 — 
Saturday 138,420 
Total, week 3,37 2,144,24 . 
Year to date 155,514,582 103,948,981 140,456,291% 
BONDS (PAR VALUE) 
Monday $10,875,000 $13,200,350 $10,003,600 
Tuesday aia 15,131,400 *8,344,350 11,558,800 
Wednesday. . 14,031,150 11,510,600 11,581,350 j 
Thursday 12,243,400 11,840,800 11,819,800 
Friday . 12,921,600 10,117,200 9,044,600 
Saturday 6,226,450 3,697,600 3,644,600 
Total, week $71, 429,000 $58,710.90 | 
Year to date.2,695,541,355 1,822,611,795 2,: 
In detail the bond dealings compare as follows 
with the corresponding week last year 
Aug. 5,'22 Aug. 6,’21 Changes 
Corporations... .$37,057,500 $19,345,500 +$17,712,000 
Liberty . .. 24,230,500 32,580,400 8,349,900 
Foreign 10,081 ,000 6,862,500 + 3,219,500 
City 60,000 222,000 162,000 pr 
Total, all $71, 429,000 $58,710,900 +$12,718,100 
*Opening ichiwaih until 1 P. M. owing to fire. 
Y, : - 
Stocks— A verages Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High Low Las Ch'gs Last Yr. 
July 31 66.29 , 65.91 + .64 54.96 
Aug. 1 66.31 65.37 54 55.85 
Aug. 2 66 ol 65.47 + .10 55.3 
Aug ; 65.6 + .16 54.89 
Aug 4 65.71 + .08 53.80 
Aug. 5 66 42 66.3 + .62 53.59 
TWENTY-FIVE INDUSTRIALS 
July 31 102.72 101.27 101.84 + .28 7 P . 
Aug 1 102.45 100.81 101.19 65 7 
Aug 2 101.83 100.81 101.44 + .25 7 
Aug. 3 ...102.07 100.88 101.69 25 73. } 
Aug 4 ...102.51 101.44 101.99 + x0) 72. 
Aug > -- 102.32 101.81 102.00 + 01 72. 
COMBINED AVERAGE — 50 STOCKS 
July 31 ....84.30 83.42 83.87 + .46 64.21 
Aug. 1 ....81.38 82.99 83.28 59 64.89 
Aug 2 ... S39 82.84 83.45 + .17 64.46 
Aug. } . 83.97 83.09 83.66 + .21 64.20 
Aug. 4 .84.21 83.30 83.85 + .19 63.36 
Aug ) 84.37 83.78 84.16 + .31 63.22 
BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1921 
July 31 81.21 + .O4 71.00 
Aug. 1 81.21 ee 71.09 
BME, BD ccscccacvecedes 81.39 + .18 71.18 i 
Aug 3 . 81.45 + .06 71.18 
Aug 4 . -81.40 05 71.13 
Aug 5 . -81.42 + .02 71.11 
Stocks—Y ‘eine Highs and Lows—Bonds 
—0 STOCKS— 40 BONDS—— 
High Low High Low 
*1922.. 84.50 July 66.21 Jan. 81.45 Aug. 75.01 Jan. 
1921... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919. 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. aby 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. .75.65 Sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. ~ ~w 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912... 85.83 Sep. 75.24 Feb ostebeces 
1911 84.41 Jyne 69.57 Sep «pees eaue 
*To date 








1930 


S. 8. White Dental Mfg. 8’ 
1929 


Shaffer O11 & Rie 6’ 
J. G. Brill Co. Ptd. 
Penna.-Ohio Pr. & Lt. 7%’s and 8’s 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 
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BUSINESS OPPORTU NITIES 
LIFETIME OPPORTUNITY 
Knit and woven underwear and bathing suit 
factory, fully equipped, for sale to principals only. 
Gordon, 16 Court St., Brooklyn, Phone Matin 
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New York, Monday, August 7, 1° 





The Annalist Barometer of Business C 


burst 


eign ports, it shall certify this fact to the 
Interstate Commerce Commission. Upon this 
notice, the Interstate Commerce Commission 
railroads from 


is directed to prohibit the 
granting export rail rates, which are in 
many cases considerably lower than the 


domestic carrying charge on shipments that 
are consigned to foreign vessels. The hear- 
ings have developed general opposition to the 
enforcement of this preferential sectioh, and 
it is understood that no recommendation will 
be made by the Shipping Board before the 
passage of the Ship Subsidy bill. It is now 
assumed that this will not come up at the 
present session of Congress before the Sen- 
ate, which means that it will not pass be- 
fore next year. 

Rumors have been current of the projected 
formation of a great steamship company to 
take over the United States Lines on the 
Atlantic and to acquire additional tonnage. 
The banks are known to interested in 
the report, which has it that large amounts 
of capital from Philedelphia are to be in 
vested. No confirmation has been received, 
but the rumor has such widespread currency 
that it is believed there is something behind 
it. In shipping circles it is doubted, because 
it is not believed that such a venture would 
be launched until the Ship Subsidy bill's 
passage were assured. 


The opening of the new fiscal year, per- 
mitting 70,000 immigrants to arrive within 


any of the first five months, did not bring 
a large movement of aliens. The Bureau of 
Immigration’s records show that only 31,000 
immigrants gained admission. Due to the 
regulation of the aliens by passport control, 
it is thought that the steamship lines will 
be assured of a more steady supply of immi- 


grants, 


tries. 
The 
ratify 


with the 


Shipping Board is 
the contract 
North German 


understood to be a ten-year 


the 


liners 
Lines 


Shipping Board 
organization 
senger 
handle 
the board have expressed 
terms of the contract, 
the 


the 


it is quite 


terest. 


The International Mercantile 


Shipping 
abrogate it upon the sale 


not operated by the 
to private interests. 


in Germany 


favorable to 


Board reserving 
of the 
United 


to establish 

to 

s, but the North German 
the outbound freight. 


expected 
tentatively 
Lloyd. 


soon 
negotiated 


except from the Mediterranean coun- 


to 


This is 


contract, 
right to 
passenger 


the 


with 


States 


It enables the 
American 


an 


solicit 
Lloyd is to 
Officials of 
satisfaction with 
contending that 
American 


pas- 


in- 


Marine Com- 


pany has announced that it will extend the 


operations of the White 
entering Bremen, 


Fall, 


W HILE , 
tile trades 


Star 


Textiles 


there 


last 


show a steady and healthy 


of the 


jobbers, 


buying was done by 


was nothing 
vrdinary about it, business in the 
week 


Line in the 


out of the 


tex- 
< continued to 
increase. Much 


retailers, for the 
due to the promptness with which 


the manufacturers are delivering Fall mer- 


chandise, 
for the moment. 
was done by the wholesalers to move 


However, 


siderable yardage of goods. 


The 


of the cotton crop 


bullish report issued o 
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MINING 
Sales igh Low Last 
200 Adventure ........s.200- + 60 60 60 
174 Alameek 2.0.2 cccccccccese 64 634% & 
BOD BRGGMMRD oc cccccccccccee's 20 20 20 
238 Anaconda .........-..... 33% 53 53% 
Oe er eee 3% 3% 3% 
125 Arizona Commercial..... 9 8% 8 
GD TRUMGMAM onc cccccccsencce 14% 14% 14% 
154 Calumet & Arizona...... 61 60 60% 
80 Calumet & Hecla........ 287 275 287 
1,928 Carsom Hill .....cccccccs 10% 10 10% 
70 Chile Copper .........-.- 21% 21% 21% 
15 Centennial .............. 9% DA 9% 
353 Copper Range ........-- 444% 421 42% 
1,105 Davis-Daly ............+. 8 7% ™ 
330 East Butte ...........+. 16% 10% 10% 
GEE DORMER ccc cdiccccccscce 2% 2 2 
SO Helvetia ...cccccccccccse 1% 1% 1% 
25 Indiana % %y % 
1,483 Island Creek Coal....... 104% 101% 104 
27 Island Creek Coal pf.... 93% 93 93% 
50 Isle Rovale .........+6+- 25 25 25 
25 Keweenaw .....+..+++. 3 3 3 
190 Kerr Lake ..... edcbecees 4 3% 3h 
103 Lake Copper ...........+ 5 4% 4% 
25 Mason Valley ..........- 2 14 1% 
BOO Mase Com ..ccccccccccces 3% 3% 3% 
80 Mayflower Old Colony.. 4% 41 45% 
120 Michigan Ass’t paid..... % 2 2% 
SE oc ccsiedeuseee 1% 1% 1% 
108 Mohawk ....cccccccccses 61% 0% 61 
810 New Cornelia ..........- 19% 19 19% 
GOO New Idria ........+-+++. 15 10 .10 
297 Nipissing ......-++:.++++++ 5% 5% 5s 
288 North Butte ............- 12% 12% 
ee ee ere 3 218 
12 Old Dominion .........-- 2% 25% 25% 
Be TE osibiwessscncaveces 36% 35 36 
265 Pond Creek Coal........ 21% 20% 2% 
Be vc dcnkbackecetsoioss 43% 43 43% 
SBT GRARROR occ cc ccccccseccs 85 75 80 
346 Superior & Boston....... 1% 1% 1% 
B40 Trimity ..ccccccccccccsccs 2 2 2 
1,000 Tuolumne ............... 74 70 .74 
82 U S Smelting............ 41 39% 41 
394 U S Smelting pf......... 48% 47% 48% 
FO Utah Apex ..ccccccccccecs 2% 25% 2% 
370 Utah Consol ............ 2% 2 2% 
810 Utah Metals ............ 1 Pe ly 
100 Winona ...... 1% 15% 
25 Wolverine 11 11 
400 Wyandotte 60 65 
RAILROADS 
135 Boston & Albany......... 147 145 146% 
155 Boston Elevated .. .. & 83 83% 
53 Boston Elevated pf. ‘ .100 99 99 
29 Boston Elevated ist pf. -119 116% 119 
35 Bosten yon (2d pf...104 103 108% 
473 Boston & Maine.......... 27% 2% 2% 
50 Boston & Sub ies 2a pf. 18 18 18 
85 Boston & Worc Elec pf.. 12 12 12 
25 Chi Junction & S Y pf.- 9% 9% 5% 
55 nn & Pass pf 76 76 76 
1,304 East Mass Ry. 24 24% 
110 East Mass pf........-..- 70 70 
350 East Mass Py pf B. 57 55% 55% 
437 East Mass Ry adj....... 44 40 40 
2,990 East Mass Ry adj ctfs.. 40% 36 38 
80 Maine Central .......... 42 41 4:% 
10 Maine Central pf........ 75 75 75 
1,055 New York, N H & H.... 32 30% 31% 
28 Norwich & Worc pf.. 96 96 96 
116 Old Colony ........ 92 89 90 
21 Vermont & Mass......... 99% 98 99% 
MISCELLANEOUS 
12 Am Agri Seton pf... 8% 6% 6% 
400 Am 
1,315 Am 
503. Am Pneu Service 2d pf 
148 Am Sugar pf 
2,819 Am 
70 Am 
96 Am 
349 Amoskeag 
7 Amoskeag 
10 Art Metal Constr 
100 Atlantic, Gulf & W I 
20 k 
225 Beacon Chocolate 








200 East Boston Land 4 4 
420 Eastern Steamship ..... 70% 70 70 
70 Eastern Steamship pf.... 46 15% 45% 
367 Edison Electric ...181% 178% 180 
910 Elder Corp .... o- = 12% 12% 
240 Gardner Motor Sarees 11% «11 11% 
214 Galveston Houston Elec.. 38% 35 ~ 36 
122 Genera! Electric ........ 180% 178 179 
2,500 Gray & Davis........... 18% 14% 15% 








Sales — 
> CINE 08 onc cvccscsce 100 
75 Greenfield T D. Se tedcoese 20 
308 Hood Rubber ........... 50 
ee rere 32 
16 Int Cotton Mills pf...... 61% 
245 Island Oil ........ thin 3a 
SEBS FT CORMOR. 0060 cccec. -. 25% 
263 Libby, McN & L......... 8 
116 Loew's Theatre ......... 10 
Fhe ae, rrr 79 
oe aaa 70 
244 Mergenthaler Linotype 153 
287 Mexican Invest ........ 22% 
236 Miss River Power........ 29% 
77 Miss River Power pf. 81 
373 Nat Leather ..:...... -- 8% 
152 New England Tel........ 117% 

1,060 New England Oil........ 2 

TOS GEPMOUM ocscicccccccces. 
35 Pacific Mills .....ccccce 
100 Punta Sugar ........ 

S PURO GB 650.060 cdeccees 
37 Reece Button Hole Mach. 

2 Rockland & Rockport. 

10 Rockland & ae pf. 

1,050 Swift & Co. 1 
674 Swift International aeons 
Be eee 

BS .UWmited Drag ..cccccccces 
39 United Beer Bet pf... 
92 United Fruit ............ 
1,715 United Shoe Mach. S. 
615 United Shoe Mach pf. es 
907 Ventura Oil ............ 
263 Waldorf ...... 
712 Waltham Watch - 
142 Waltham Watch pf... 
370 Walworth Mfg ......... 
160 Warren Bros ......... 
85 Warren Bros Ist pf..... 36% 
25 Wickwire Spencer Steel. . 
BONDS 
$27,000 A, G & W I 5a.......... 6014 
6,000 Chicago Junction 5s...... 95 
20,000 Chicago Junction 4s...... 81 

1,000 East Mass is B...... 71 

15,000 Hood River 7s...... 99% 

17,000 Int Cement 8s...... 1s oe 
3,000 KC,Mé&B 4is........ . 86 

8,000 Mass Gas | re 93% 

1,000 Mass Gas 4%s, 1931 92 

10,000 Miss River Power 5s. 94% 

22,000 New Eng Tel 5s..... 9s 

108,000 P A Sugar 7s 111\% 

11,000 Swift & Co 5s.........- 96 

40,000 Warren Bros 74s. 114 

16,000 Western Tel 5s. 9514 

. . 
Philadelphia 

STOCKS. 

Sales High 

20 Alliance Insur ...... . B 

55 Am Gas & Elec.......... 69 

616 Am Railway ....... 15 

4,645 Am Stores ....... ‘ 143 
15 Brill (J G) pf........ 89% 

100 Con Traction, N J. 51 

1,156 Electric Storage Battery. 47% 
45 Erie Lizht pf....... 25 
73 Ins of N A.. 38 
310 Keystone Tel ..... 9% 
30 Keystone Tel pf. 38 
345 Lake Superior 9% 
641 Lehigh Nav 75% 
35 Minehill 51 
40 Penn Salt 75 
245 Phila Co cum “ 30% 

2,509 Phila Electric 30% 

1,214 Phila Electric pf.. 31% 
15 Phila Insul Wire.. 37 

4,039 Phila Rapid Trans. 30% 
150 Phila Traction ...... 66 
£35 Tonopah Belmont 1% 
562 Tonopah Mining ........ 1% 
562 Union Traction ........ 39% 

1,509 United Gas Imp......... 52% 
220 United Gas Imp pf...... 55% 

5 Un N J & Canal......... 200 
945 Warwick I & S......... ¢ 
170 West Jer & S 58. inace Oe 
85 Westmoreland Coal...... 70 
154 York Railway pf.. 37 

BONDS. 

$1,500 Am G & E 5s...... . 88% 

5,000 East. St Louis 5s - 3 

3,000 El & Peo 4s............. 69% 

6,000 Inter Ry 4s......... 48% 

3,000 Lake Superior inc 5s. 37 

4,000 Lehigh Nav 4%s8......... 96 

8,000 Lehigh Nav gen 4s...... 82% 

1,000 Phila Co con 5s......... 88 

32,400 Phila Elec Ist 5s........ 101% 

29,400 Phila Elec 5%s... 102 

36,000 Phila Elec 6s..... J0060 ome 

1,000 Southern Ry 4s8.........- 69 

1,000 United Ry Inv 5s........ 8614 





n the 
last Tuesday 


find themselves pretty well covered 
enough filling in 
a con- 


condition 


sent 


Transactions on Out-of-Town Markets 


Low 

100 
19 
48 
31% 





the 





staple 


of buying of unfinished cottons. 
decline which followed, 
goods 
trading i 


the 
While 


up sharply and caused quite a 


in 


prices were 


The 
however, 

and 
apprecis 


market somewhat 
the gray cloths 
somewhat 


quick 
weakened 
checked 


? 


ably 


irregular, it 


was possible at the close of the week to buy 
spot deliveries of 38%-inch 64-60 printcloths, 


a key construction, as cheaply 
in some quarters of the market. 
in cotton, if it is not made 


mean 


that 


as 8% « 
The 
up, 
on percales 


prices and 


printed cottons will not be advanced for 


time being, but there is still some 
as to whether advances on branded 
bleached goods are not near. 
and not much higher, either, will 
higher costs for 


still 


line 


denims, cheviots 


other coarse yarn cloths. 


The activities of the 


week in the woc 


ent 


decline 
will doubtless 
other 


the 


question 


s of 


Higher cotton, 
also mear 


an 


and worsteds industry were again dominat« 


by the largest producer in it. 
lines 


additional 


Spring season on last Monday 
cern, but on 


priced for 
by this 
Wednesday announcement 


of goods 


Not only wer 


the 
on 
was 


made by it of the withdrawal of several lines 
of men’s and women’s wear fabrics for 


coming wholesale 


on woolen 
slightly higher than the opening quotation 


The 


dress 


prices 
goods 


season. 
and worsted 


coating lines 


the 


mad 
wer 


wer 


of a year ago, but the 

priced about 5 per cent. under the first 
quotations for last Spring. The feature of 
the price range in fancy worsteds was the 
fact that the line this year began at $1.47'%4 
a yard, compared with $1.77% a yard for 


last Spring. The finer worsteds did not show 


much change 


from the 1922 Spring 


levels 


Buyers were generally pleased and eompeti- 
tors somewhat disturbed by the action of th 
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STOCKS. 

Sales High Low 
255 American Radiator 102% 101 
525 American Shipbuilding... 71 70 

1,020 Armour pf ........ 99% 14 
527 Armour Leather ...... 2% 12% 
200 Armour Leather pf.. 86} fal 
100 Beaver B ctfs........ *. 5% 

486 Booth Fisheries ...... oe S% 
100 Booth Fisheries pf....... 0 49 
30 Bunte Brothers ......... 6% 35 
350 CARS DPIOW o:0ccccce ce 6% 6 
25 Case Plow Ist pf.. 20 20 
GO Gk, GO BD Cacsccecsecicce 1% 1 

1,220 Chi, C & C pf..... = 7 
287 Chi Rys Ser 2........ ae 3 3 
25 Chi Title & Trust.. 225 22 
100 Chi Rys Ser 3..... 1 1 
Pe CE oc ccccwesséve 109 
451 Com Edison ......... 134 
470 Continental Motor 7% 
105 Consumers ....... 6 
225 Corsumers pf ..... 69 
CGE wn osccicvccerve 62 
160 Deere & Co pf..... 77% #7 
35 Diamond Match 115 1 
175 Earl Motor ...... 2% 2 
BOO Gianbol, Wb cevscccccs . 45 44 
380 Gossard ; 25% 2 
550 Godchaux Sugar - 15 14% 
140 Holland St L Sugar..... 5% M4 
_ Hartman Corp 84 8 

K Hupp Motor 18% 

Inland Steel daxtbsreeean OO 

5 Libby, McNeil & Libby 2% 1% 

5 Libby, McN & Libby, new & 7™% 

» Lindsay Light ...... 4 % 

2 Midwest Utilities ... ° 49 $7 
Midwest Utilities pf. 77 761 
Midwest prior pf....... 97 961% 
Mitchell Motor ...... 6% 6 
Montgomery Ward 24% 21% 
National Leather .... s 7% 
National Grocer pf... 4 118% 
5 Pick (A) & Co..... 26 
Piggly Wiggly ......- 41 
Public Service ....... 98 

© Public Service pf... 91 
Public Service rights... % 7 
Quaker Oats .......... 180 180 

5 Quaker Oats pf.........- 99 99 
Bee BROOD ccc ccccces sg 12% 
Standard Gas & Elec.... 20 20 
Standard Gas & Elec pf. 49 49 
Stewart-Warner .... 443%, 43% 
Sears, Roebuck ....... 81% 81% 
oe ee 102 101% 

2 Swift & Co Intl....... 19% 187 
Thompson (J R)...... 524% 51 
Un Carbide & Carbon 57 56% 
United ee ‘ . 15 
J 5a 54 

5 United Iron Works..... 7% 7 
Un Light & Railway. 54 52% 
Un Light & Ry pf..... 76% 75% 

D WG & Oisccccccaces 59 57% 
Western Knitting Mills & 7 
Wrigley .. Tre, | 
Yellow Mfg 145} 144 
Yellow Taxi .. 73% 71 

BONDS 

$8,000 Beaverboard 7%s 99% 99% 
A & C 58 4914 A614 

21,000 Chicago Rys 5s... eee ae 78 
12,000 Chi Rys Ser B 5s....... 48 4¢ 
2,000 Chi Rys pur money 5s.. 50% 
6,000 Com Edison 5s........... 99 98%, 
3,000 Com Edison fis..... 107% 107 

11,000 Met El Ry ist 4s..... 58% 57 

2,000 Swift & Co 5s..... ; 96 96 

4,500 W Ya W fudharntle El 64s. ‘ 99% 99% 

STOCKS 

Sales High Low 
100 Am Window Glass pf...197 107 
430 Am Window Glass Mach. 80 78% 
50 Am W Glass Mach pf... 91 90 

1,690 Arkansas Gas .........- 9% 9 
120 Am Vit Prod........... 9% 9 
400 Carnegie L & Z.........- 5 4% 
300 Con Ice Co...........-- 3% 3 
60 Con Ice pf........-...-- 25 24% 
115 Independent Brewing .. 3% 3 

15 Independent Brewing pf. 11 it 
1,927 Lone Star Gas.......... 29% 27% 


‘onditions 


ppears to be well 

k sed advantageously 
Ir ness in silks continue: 
week Much more of 

lirect from manufac 

the case with either 

t r i because of this the 
ndise Fair here today 
tail buyers it will bring 
i to be of material aid 

taw silks put in an 

with an easier feelin 

Sinshiu No. 1 declined 

this time 15 cents a 


] 


quiet turn in the do 
August, as usual, Is 
iuctive of a great deal 
m the retailers, until 
rations for the holi 
r the most part of 
n by special sales 
side indicate an in 
that is said not to be 
aterial increase in de 
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ing prices on the fin 
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of buyers, and 
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High Low I! 
: 37% 
25% 
m 40c 4h 
23 2% 
605 a9 til 
27 26% 
43% 43% 4 
pf..108% 105% If 
87 86 s 
33% 33% 
106% 105% If 
114% 114 
103% 103% 10 
SY sf 
4% 1% 
1113 110 
20 20 
sv &Y 
91 91 ’ 
117 117 1 
i 27% 27 
21 20% 
77 77 
1 13% 1 
no ” 
a WY 4 ‘ 
107 106) If 
21 17 
y 143% 142 14 
i 16 15 
p pf 321 $2 
ONDS 
$ 90 90 “ 
4% %% 9 
8 85 BO x 
97 97 y 
97 97 ) 
97 97 97 
90 90 90 
RI™ SOL RO 
99% 99% 9 
100% 100! 1001 
13 106 1054 106 
9 101% 15 10 
™ 8914 xo s 
89% BOY 8 
4 105% 105% 10 
. 6 97% 971 ) 
"i 98% S81 yw 
rT 91% 91% 1%, 
ux t Ile YS% x 
oot S 94 94 "4 
wx rs) 97% 97% M7 
x 57 7 7 
vn s 944% DY “ 
ak 7 99 99 9 
> Onn : 8444 844 84 
Mm Power 58.... 97% 97% q 
‘ & Ele 4s 74% 73% 

0) ays Gs, 1927 98% 98 ¥ 
oor ays 6s, 1949 .101 100% if 
31 OOK ys & El inc 4s 58 57 s 
000 t & Annap 5s. 81 81 S1 
mx ... 98% 98% 98 
DIVIDEND. 

BROOKLYN EDISON COMPANY, INC. 
BROOKLYN, N. Y. 

ECUTIVE DIVIDEND 

I ctors at a meeting held 

ired a regular 
$ 0 per share on the l 

Be Company outstanding, 
E t 9 to stockholders of record 
August 18th, 1922. Checks fo 

ud will be mailed. 


E. A. BAILY, Treasurer 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuios & Co. 


The Oldest House in America Dealing 


Exclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 


ee 


U. S. Government 








ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Sadhenge Place ‘few York 


Members New York Stock Exchange 











C. B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 
Quotations on Request 
Phone Whitehall 500 














Phone 4860-|-2-3-4 Broad. 


STA NpAn® 


Mailed 
~ ; Free on Request 
Edition for 
Booklet a S-36 


CARL H.PFORZHEIMER & CO. 


25 Bread St.. N. Y. 











‘Rank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St. N. Y. Tel. 4848 Rector 








Jerome B Sullivan 
42 BROADWAY, — NEW YORK 











New England Securities 
Bought—Sold—Quoted 


WITHINGTON & CO., 
27 State S%t., Boston. 














For Four Score 
Years and Six 


Che 
American Banker 


has served as the weekly banking news- 
paper of the United States. 

With its twenty special correspondents 
located in every large banking center it 
presents, each week to its subscribers 
the complete news of the banking world 
in a concise and readable manner 

If you are interested in banking and 
are not enjoying this time honored pub- 
lication, it is time to begin. 


Pin @ dollar to this advertisement 
and send for three months’ trial. 


American Banker 


Oldest and most read banking journal 
in America 

















Open Security Market— Bonds 





Open M 





arket, 


Advertisements acceptea only from dealera and brokers of recognized standing. 
Quotations are as of the Friday before publication. 
will be reflected at the opening of the market on Monday. Advertising Department, 
Annalist, 165 Broadway, New York City. 


Changes occurring on Saturday 








Consol. 2 April, 


Conversion 3s, 30 ee from. date 


UNITED STATES AND TERRITORIES 


1930. 


of issue .......... 


Old 4s, 1925 .. 
Liberty 2d 4s, 


Liberty ist 3%s, 1 


Liberty Ist 4s, 


Liberty Ist 


+s, 


1927- wo 


932-47.... 


1932-47... 2.200. 
1932-47 : 


Liberty Ist-2d 4%s, 1932-47 
Liberty 2d 4%s, 1921-42.... 
Liberty 3d 4%s, 1928...... 
Victory 4th 4%s, 1933-38 
Victory 4%s, 1923.......- 
Victory 4%s, 1922.. 

Panama 2s seee 
Panama 3s, 196]..........«+-+++- 
Hawaiian S%s ......+++ 
Philippine 4s ..... 
Philippine 54s, 1941........ 


Porto Rico 5%s .. 


AUSTRIA: 


Bid Offered 
108 103% 


92% 4% 
104% 105 


* 100.52 100.64 
: 100.96 101.00 


101.24 101.54 
101.36 101.48 


-. 101.00 101.80 
*) 100.56 100.60 
; 100.58 100.62 


101.54 101.58 


.. 100.90 100.92 
. 100.50 100.54 


103 «103% 
91 93 


. .Quoted on rq. 


. Quoted on rq. 
107 = 108% 
” ‘Quoted on rq. 





C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
©. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6751 
Cc. F Childs & Co.. 1 120 Broadway, N.Y.C....Rector 67551 
C F Ctilds & Co., 120 Broadway, N.Y.C....Rector 6731 
C. FP. Shilds & Co., 120 Broadway, N.Y.C....Rector 6731 
G F-. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Chirds & Co., 120 Broadway, N.Y.C....Rector 6751 
C F. Childs & Co., 120 Broadway, N.Y.C 

Cc. F. Childs & Co., 120 Broadway, N.Y.C.... K 
Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 67: 31 
C F. Childs & Co., 120 Broadway, N.Y.C....Rector 673 1 
C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
‘3. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6721 
C. F. Childs & Co., 120 Broadway, N.Y. 


C....Rector 6731 
.-» Reetor 813 


1 li Broadway, N.Y.C 
. Rector 6731 


hon & Co., 
120 Broadway, N.Y 


Pync 
CG. F. Childs & Co., 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


Austrian 6s, Treasury 
ARGENTINA: 


Argentine R 


Argentine 4s, 
Argentine 4s, 


y. Rec 


Argentine 4s, 1897 
Argentine 4s, 1897 


Argentine 4s. 1897. 


Argentine 5s, 1945 
Argentine 5s, 1945 


Argentine 5s, 
Argentine 5s, 1945.. 












1945 


ession 48 


1896-1900 
1896-1900. ... 


(large) 
(large) , 
(£20 pieces) 


Argentine 53, 1909 (small).. 
Argentine 5s, 1927. e 
Argentine 5s, 1949.. 
Argentine 5s, 1909 (listed) 
Argentine 5s, 1945 
BELGIUM: 

Belgian Rest 5s, 1919.. 
Belgian Rest. 5s, 1919 
Relgian Rest. 5s, 1919..... 
Belgian Rest. 5s, 1019 * 
Belgian Premium 5s, 1920...... 
Belgian Premium 5s, 1920...... 
Belgian Premium 5s, 1920. 
Relgian Premium 5s, 1920 
Belgian External 6s, 1925 
Belgian 74s, 1945 rere ers 
Belgian 8s, 1941 

Belgian 8s, 1941. 
BOLIVIA: 

Bolivian 68, 1920.. 

Folivian 6s, 1940.. 
BRAZIL: 

Brazil 4s, 1889.. 

Brazil 4s, 1889.. 

Brazil 4s, 1889. 

Brazil 4s, 1910.. 

Brazil 4s, 1910 

Brazil 4s, 1910.. 

Brazil 4s, 1911 

Brazil 4s, 1911 

lirazil Recession 4s 

Itrazil Recession 4s 

Brazil Recession 4s 

Brazil 4%s, 1883 ‘ 
Erazil 4%s, 18583.... 
Brazil 4%s, 1883 

Brazil 444s, 1888 

Brazil 4%s, 1888 

Brazil 4%s, 1888 

Brazil 5s 9. . 

brazil ¢ 

Brazil 

Brazil { 

Rrazil 5s, 

Brazil 5s 

Brazil 5s, 

Brazil ! 

Brazil 5s, 1913.........-+- 
Brazil 5s, 

Brazil 5s, 

brazil 8s, 1941. 

CANADA: 

Canada 5s, 1925. 

Canada 3, 1926. ae 
Canada 5s, 1931, external 
Canada 5s, 1931, internal. . 
Canada 5s, 1937. 


Canada 5s, M. & 'N., , 1952..... 


Canada 5'%s, 
Canada 5's, 


Canada 5%s, 


Canada 5%s, 


Canada 5s, 
Canada 5s, 
Canada 5%s, 
Canada 5%s, 


CHILE: 


1924 
1927 


1934 
1937 


Chile 5s, 1911 
Chile 8s, 11 


Chile Cedulas 8s, J. & D.. 


1922. . 
1923... 


1929... 
1933.. 


Chile Cedulas 8s, M. & S....... 


CHINA: 

China 4s, 18 
China 4s, 18 
China 5s, 19 


China is, 191: 


China 5s, 19 
China Govt 
China Govt 
China Govt 
1951 (smal 
China Govt. 
China Govt 
1951 (smal 


CUBA: 


Cuba 5s, 1905 


Cuba 6s, 191 
Cuba 6s, 1917 
Cuba 6s, 1917 


13. 


Hu- Kuang Ry. 


Ss . 


Hu-Kuang Ry. 5s 


Hu-Kuang Ry. 5s, 
1) 
Hu eene Ry.5s,’51 


Hu-K 
a) .. 


De cees 
Becee 
i 
7. 


vang Ry. 5s, 


CZECHOSLOVAKIA : 


Czechoslovakia 4. 
Czechoslovakia 6s 


COSTA RICA 


Czechoslovakia 4%s 


Costa Rica 5s, 


COLOMBIA: 


Colombian Govt. 


DENMARK: 
Denmark 3%s .... 
Denmark se ace 


Denmark 
Denmark z 


1911... 


6s, 1947 





2 5 
63% 64% 
63% 64% 
61% 62 
61% 62% 
61% 62 
634% 64 
79 SO 
30 R81 
7% 73% 
85 soe 
78 79 
8h 86 
794 We 

SB 
79% 
68% T0'* 
68 7 
68% 70 
68 70 
73 75 
73 76% 
74 76 
72 76 
100 §=100% 
106 = 10845 
105 105% 
105 106 
8%% 8% 
78 8u 
43 48% 
43 44 
43 44 
41% 42% 
41% 42% 
2 43 
22 27 
#2 43 
2 43 
42 42% 
41% 42% 
48% 49 
48 49 
48 49 
47% 48 
4% OAT 
47 48 
52 52 
51% «552 
51% SS 
60 62 
6 63 
60 62 
26 32 
52 52 
51% 452% 
ay 33 
58 62 
100 100% 
97 9T% 
99% 29% 
99 100 
96% 7% 
99 ~§=6100 
98 NB 
99 9O% 
99 99% 
98% 999% 
99% 100% 
102 103 
101% 102% 
99 ~=«100 
104 105 
65 68 
102 102% 
124 130 
124 130 
74 77 
73 77 
62 65 
62% HAle 
62% 63% 
MH 

as 3% 55% 
51 | 
s 54 
52% 4 
71 73 
77 79 
82 84 
80 82 
18 22 
19 86.23 
18 22 
57 60 
62 64 

15% 17% 

15% 17% 
108% 110 
109 110 


©. B. Richard & Co., 29 B’way, N.Y¥.C.... Whitehall 500 


Dunham & Co., 43 Exchange P!l., N.Y.C...Hanover 8300 

A. Housman & Co., 20 Broad St., N. ¥.C. . Rector 6330 
Pync hon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co.. 44 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y. Cc .Hanover 8300 
A. A. Housman & Co., 20 Broad St., N N.Y. C. . Rector 6330 
Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C... es Rector 81: 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, BeBe cesivun Rector 813 


Dunham & Co., 43 Exohange Pl., N. ms Cc. .Hanover 8300 
A. de Housman & Co., 20 Broad St., N .C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Pynchon & Co., 111 Broadway,  & 2 ee Rector 813 
Dunham & Co., 43 Exchange PI., N.Y.C. Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y .Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N. YC. -Broad 7130 
Pynchon & Ce., ill Broadway, WFC. wc ccces Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector. 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


N.Y.C. .Rector 6330 


A. A. Housman & Co., 20 Broad St., 
N.Y.C. .Rector 6330 


A. A. Housman & Co., 20 Broad St., 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Cc., 20 Broad St., N. Y.C. .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Dunham & Co., 43 Exohange PL, N.Y.C Hanover 8300 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


FPynenon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, lis ccccass Rector 813 
Dunham & Co., 43 Exchange Pl., N. Y. C..Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., Py y. C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y .Rector 81: 





Dunham & Co., 45 Exchange Pl., N. Y C...Hanover 8300 
A. A. Housman & ©., 20 age St.. N.¥.C.. Rector 6330 


if rrr Rector 813 
N.Y.C..Reotor 6330 
-Rector 813 


Pynchon & Co., 111 Broadway, N 
A. A. Housman & Co., 20 Broad St., 
ary & Co., 111 Broadway, N. 


. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Pouahen & Co., 111 Broadway, “eae -Rector 813 
Dunham & Wo., 43 Exohange P!., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Neg ay & Co., 111 Broadway, ht RR Rector 813 

A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
SE. & Co., 111 Broadway, Mies ccnas Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector #13 
Pynchon & Co., 111 Broadway, N.Y.C..... ..- Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector §&13 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 11] Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 


Pynehon & Co., Lil | Broadway, EE no nan Rector §13 
A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 


A. A. Housman & Co., 20 Broad &t., N. Y.C. .Rector 6330 


cynchee & Co., 111 Broadway, Re Rector 813 

. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
tt & Co., 111 Broadway, CS -Rector 815 
Dunham & Co., 43 Exchange P1., N.Y.C Hanover 8300 


Pynchon & Co., 111 Broadway, hk 2 aR Rector 815 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


Dunham & Co., 43 Exchange PI., N.Y.C....Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co.. 20 Broad St., N.Y.C. . Rector 6330 


- Whitehall 500 


C. B. Richard & Co., 29 B’way, N. Y. C. 
- Whitehall 500 


Cc. B. Richard & Co., 29 B’way, N.Y.C... 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥-C.. Rector 6330 


A. A. Housman & Co., 20 Broad St., N.¥.C..Reotér 6330 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Breadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 








Security Quotation Service 
for 


Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of 

sentative issues classified as follows: 
Public Utility Bonds Railroad Bends 
Public Utility Stecks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Exchange 


11 Broadway, New York 


over 600 repre- 




















Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3188 





























“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


lll Broadway, New York. 














W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapids 
Detroit Milwaukee 











Weekly quotation sheets for 


Railroad 
Public Utility 


20 Broad Street, New York. 


TRADING DEPARTMENT 


Investment Dealers. 


Foreign Government bonds 
bonds 


bonds 
New issues and Short Term securities 
A. A. HOUSMAN & CO. 


Members New York Stock Exchange 


Private wires to leading cities 





25 Broad St., New naaen 


American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Eachange 





Banks and 


Unlisted Industrial stocks 
Public Utility stocks 


Tel, Rector 2784, 


Tel. Broad 7654 





20 BROAD ST., N. Y. 


SPECIALISTS IN 


New York City Bonds | Canadian Bonds 

New York State Bonds | Foreign 

Federal Farm Loan 
Bonds 


BULL & ELDREDGE 


Members New York Stock Exchange 


Government 


| nds 
Short Term Securities 


Tel. Rector 8460 











WILL TRADE 


Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 


Grand Trunk Pacific Railways 3s, 1962 


Canedian Car & Foundry 6s, 1939 

i & , 

74 Broadway New York City 
Phone Bowling Green 1454 














Rio de Janeiro Tram., Lt. & Pr. 5s,’35 
Texas Power & Light Pfd. 
Pacific Gas & Elec. ist Pfd. 


John Nickerson, Jr. 
61 Broadway, New York. Bowl. Green 6840 











115 Broadway 


49 Wall St. New York. 


Lawrence Chamberlain & Co. 


Incorporated 
New York 


St. Louis, Iron Mt. & Sou. 4s, 1929 


Penn. Co. 4s, 1931 
Northern Pacific 3s, 2047 


VILAS & HICKEY 


Members of New York Steck Exchange 





Tel. | Hanover 8061. 








Grand Trunk Western 4s, 1950 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market— Bonds 


Open Security Market 


Bonds 
































































































































FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTI Continued 
a GOVERNMENT ISSU ES—Continued GOVEENMENT ISSUES—Centi: 
, FINLAND: Bid Offered SWEDEN: Bid Offered 
Finnish 54% .....--+-++- eoccece 19 21 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Sweden, King. of, 6s, gold, 1939. 104 104% Pynchon i ee Rector 813 
SWITZERLAND: 
51 51% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Swiss Confederation 5%s, gold.. bee 103% Pynchon & C SS Deere Res.or 813 
51 52 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Swiss Confederation 8s, s. f..... 19 119% Pynchon & ¢ St Re Rector 818 
51 51% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
51 52 A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6330 URUGUAY: 
51 52 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 Uruguay Se, 1915 s nee aii é 
5053 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Uruguay 58, 1919.......0. 2. 70% 72! Ag gy fetes eg eee ae 
5153 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Uruguay. fis. 1919............... wa 2 Pyncion & ¢ ~ S a 5330 
61 2 ©. B Richard @ Co., 29 B'way, N.Y.C....Whitehail 500 | |. uay 5s, 1919.............. -— a agg rea N-E 0-0 000's0 Rar GIS 
Victory 5e.........--+-++ 61 &. A. Housman & Co., 20 Broad St.. N.¥.C. -Rector 6330 | Uj DME Miiicccsecsseccs. ac Shen a oe St. 1-0... 
4 - ~ ae -- ~ ne ae ruguay b MEBs cccccccce s--- 104 104% Pynchon & ¢ N.Y.C.. ...Rector 813 
Victory 58.......+--.0++- 61% Dunham & Co., 43 Exonange Pl., N.Y.C...Hanover 8300 Uruguay 5s, 1919........ 70 71 aahesn & paves . = 
WikNEy Gl... ..205050000 61% Jerome B. Sullivan & Co.. 42 B’way, N.Y.C..Broad 7130 J = =" 9 — N.¥.C...Hanover 8300 
Victory B6.......cccceces 61% Pynchon & Co., 111 Broadway," N.Y.C........ Rector 813 — 
Premium 5s, 1920....... 74 A. A. Housman & Co., 20 Broad 8t., -Y. C.. Rector 63320 MUNICIPAL ISSUES 
Premium 5s, 1920....... 75 76% Dunham & Co., 43 Exchange Pt.. N. Y.c .Hanover 8300 ARGENTINA 
¥rench Premium 5s, 1920....... 74 78 C. B. Richard & Co., 29 B’way, N.Y. Cc. "Whitehall 500 ‘ . = = 
French Premium 5s, 1920......- 73 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ae Aires 4's, 1909 seccccee 58 62 A. A. Housma 3t., N.¥.C..Reetor 6830 
French Premium 5s, 1920....... 74 76 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 ere —— oy gh seeeee _ A. A. Housn St.. N.¥.C. .Rector 6830 
French 518, 1917.......+++-++++- 79% 51 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Buenos pre parr ag 44 (£20). 60 Sa h ’ £ " ; Cc -+--Rector 813 
French 6s, 1921..........+.«.-- 74 76 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 - gl . ? ; ¥.( -Rector 813 
French 68, 1920.........-+.-+++: 73% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 suenos Aires gold 5s, ‘44 (£10).. 59 Pynchon & ¢ Y.C........Rector 813 
ye Buenos Aires 5s, 1944 (£20)...... 60 A. A. H n t.. N.¥.C..Rector 63: 
French 68, 1920........--++++++- 74 Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 Buenos Aires 5s, 1944 (£10) 60 A A oh Ne seo eee 5330 
French 68, 1920......---++-++++ 73 Pynchon & Co., 111 Broadway, N.Y.C.......; Rector 813 J ge = ig gee : aS Air: One eee 
French 6s, 1920...........-+++: 74 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 capac fine Po = 94% A. A.H z N.Y.C..Rector 6330 
French 7%s, 1941.. 99% 99% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Cedula 6s ..... Sepa ae egg re ee “as -Rector 813 
French 8s, 1945........-.++- 100% 100% § Pynchon & Co., 111 Broadway, N.Y.C ne forest re ee ee y, N.Y.C....Whitehall 500 
French 8s, 1945..........+-+--+> 100 101 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 AUSTRIA: 
GERMANY: Weems Ge. THEE oc cecccccssccscee 2 5 G. Bt V. YA . Whitehall 500 
German Govt. 58.......+-...+.+- 1 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 BRAZIL: 
—— 7. Pn csadéercnddaxe 1 1” ' = Richard & Co., 29 B’way, N.Y.C....Whitehall 500 ; 
an Govt. 55.......e.eeceees j Y y & Co. , 
rm. & he unham Co., 43 Exchange Pl., N. Y. C..Hanover 8300 Rio de Janeiro (State of) 5s, °34 71 5 "= N.Y.C. . Rector 6330 
GREECE: Rio de Janeiro (State of) 5s, "65 63 65 A A. I N.Y¥.C..Rector 6330 
cs i Rio de Janeiro (City of) 6s, '19.. 99% 100% A. A. H N.Y.C..Rector 6330 
Greek 58, Mists ctcassddconsaes 68 76 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Rio de Janeiro 5s, 1909..... ao. a 73 Pynch« N.Y.C Rector 813 
S|. aeeeere ae ae 72 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 _ * Jensiee i Seay 99% 100% Pynchor Y.¢ ** Rector 81. 
io de Janeiro 8s,  ) Se 109 110 A. A S N.Y.C..Rector 6330 
GREAT BRITAIN: Sao Paulo 5s, 1905.............. 66% 67% Pyn ‘ ae... eeekheh 
British Consol 2%s A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6339 | $80 Paulo bs, 1905............ - 66 68 A. a. H t., N-¥.C. Rector 6930 
Liritish Funding 4s A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Sao paulo be’ 1907. 2, @ A.A. H t.. N.¥Y.C.. Rector 6g 
British Funding 4s Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Sao Paulo Ge 1910... ane gl a “op ws N.Y.C........Rector 813 
Pritish Funding 4s. . Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 ae cai mn sa eeeseeeesenese S688 A N.Y.C. .Rector 6330 
British Victory 4s..... Pynchon & Co., 111 Broadway, N.Y.C... TR rnd excell aght-+-~ S eel aaee a m2 87T_—s«é&B N.Y. Rector 818 
British Victory 4s Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 830 — Aaa ~ 1943. ....... —— 5S 89 Py N.Y .¢ . Restor 813 
British Victory 4s A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6331 nae Sase he gold loan, 1936... 100 100% Py Y.( .....Rector 813 
British 5s, 1922....... A. A. Housman & Co., 20 Broad St., - Y.C. :-Rector 6330 | Sao Paulo 8s parr ted Penvesesnie — os Cc. 1 v.Y.C.... Whitehall 660 
British 5a, 1922. .......ces0- 91% 93% Dunham & Co., 43 Exchange PIl., N. ann se eS is ~ : t., N.¥.C..Rector 6330 
Britioh Se, 1082.....:..-ccccesee 91% IB% Pynchon & Co., 111 Broadway, N. n # o Res Rector 813 CANADA: 
Britiah 58, 1927........ccccecees 95 97 Dunham & Co.. 43 Exchange Pl., N.Y.C...Hanover 820 
EN , SEE cccncdercceseise 95% 97 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 Cents Be, BIB. oo kcccsnsvcece 98 100 y< Ree 8 
British 58, 1927........--+-0e+0s 47 = 487 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6334 Calgary 6s, 1971... 104 ae Sento a 
British 5s, 1929 470 © 480 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6331 Calgary 7s, 1928 : 104 ¥ eT Rector 813 
British 5s, 1929 93% 95% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Edmonton, Alberta, 6s, 1924. 98% 100 Y.¢ -Rector 813 
British 5s, 1929 93% 54% Dunham & Co., 43 Exchange Pl, N.¥.C...Hanover 830 Gt. Winnipeg Water Dist. 98'2 99% Y : Rector 813 
British 5s, 1929 88% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Gt- Winnipeg Water Dist. 99% 100% ‘aa . Rector 818 
British 5s, 1929 at 441 451 A. A. Housman & Co., 20 Brad St., N.¥.C..Rector 6339 | London, City of, 6s, 1923 100 W.O v.¥.C ...Rector 818 
British 5s, 1929-4 j 904% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830 London, City of, 68, 1928. . 100_—:102 1.¥.C Rector 818 
British Govt. Exchequer 5%S.... 92% 94% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Maisonneuve, Mont-Que., 93 W. O v.Y.€ Rector 
British Govt. Exchequer 5%s.. 464 474 A. 4. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 pe rg Mont. Que. 5 98% 99% NY ¢ —eaergae { 
Great Britain & Ireland 5%s.... 104 105 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 nee on > - ea - w 9° 1.¥.( “Rector 813 
I pal, y of, Ge, 1028...... ) :o Y.€ Rector 818 
ITALY: Montreal, City of, 5s, 1956..... 94 W.O y.c Rect 81 
ay Cttiarn Ee, WON. oo. ccc avccsssss 9% WwW. “lesan: on oes 
r Btaly Se, 1980. .....ccccccccsees Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Outremont eee 99% Wow, ry -Rector 818 
BENG MEE cccxssecntinescdas Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Point Grey 5s, 1953 ............. 86% W.O ar Rector 818 
Italy Consolidated 5s, 1920...... C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Point Grey ds, 1961............. $1 W.O0 cy peer a Pop: 
Italy Consolidated 5s i981. Retains 5 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Point Grey 5s, 1962.............. 8 W.O ad tector 813 
BN OG OD osc se nenvece ssc 5 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Quebec City 5s, 192 96% 98 aa ete: 
Italy 5s, Consolidated..........- 3 305 Jerome B. Sullivan & Co., 42 en 5 N.Y.C..Broad 7130 Toronto 6s, so 9914 101% ‘ : re ie gee! = 
Italy 58, De canenbkicme sea hbase i 74 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Toronto 6s, 1950................. 05 «107 vO ‘Rector 818 
Italy 5s, 1925-1926...........+-- 46 47 C. B. Richard & Co., 29 B'way, N.Y.C. ...Whitehall 500 | Toronto Harbor Com. 4%s, 1953. 87% 88% VG searcher 
Italy Treasury Bs, 1925.....-00. 46% 47% Jerome B. Sullivan, 44 Broad St., N.Y.C.... Broad 7326 TOTOMGS BGG, WB cccccccssoves 99 101 a ae Speen or 
Italy Ge, 1928. .....ccccccccccees 46% 47 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 rembe Ge, BO sos oc cccccscesc 96 98 WY . 
~, Italy Ses, 1925 ie hesébesee Beanies 96% 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Vancouver 4%s, 1923........... 97 W.O Be Rector 813 
Italy 6 19B5.. 2. -e se ceseseves 96% 97 A. A. Housman & Co., 2@ Broad St., N.Y.C..Rector 6330 Vancouver 4%s, 1928............ 91 WO ys 7. : Bester ou 
Italy 64s, 1923 (small).......-+ H% YY A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Vancouver 4%s, 1933........ "900 WO Ta ee me 
I , ———— 443s, Pa iat aii aid Oh aoe-ael 96 W.O Y.< Rector 813 
APAN WISCORER GE, Wve ccccocccceccces 98 W.O N : 
Japan 4s, 1910, sterling......... 59 A. A. Housman & Co., 20 Broad St., N.Y-C..Rector 6330 | Winnipeg 5s, 1926............... % 98 vc “aa b13 
EE STM a. csc ouaressccas. 62 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Winnipeg 6s, 1930............... 99% W. O Y.C....----Rector 81: 
Japan 4s, a ee bbeensnrnenasas 17% A. Housman & Co., 20 Broad St., N Y.C.. Rector 6330 ss 
Fapan 46, 19B1....cccccccccesecs 77T% Seas hon & Co., 111 Broadway, N.Y.C........ Rector 813 CZECHOSLOVAKIA : 
Japan 4s, 1931 (emall)......... 76 A. A. Housman & Co., 20 Broad St., N.Y.C..Recter 63350 Pp 4 is 19 = 
Japan 4s, 1931 (small)......... 76 Pynchon & Co., 111 1 Broadway, NYC... Rector 813 ‘orp a omg aula ame ala eee > a N.Y.C....Whitehall 500 
Japan ist series 4%s, 1925...... 98 A. A. Housman & Co., 20 Broad St., N.¥.C. -Rector 6330 PO DEP. can csiceseecesneseees 1% 2 B. | N.Y.C....Whitehall 500 
Japan ist series 44s, 92% Pynchon & Co., 111 Broadway, N.Y. é. Pee Rector 8" DENMARK: 
Japan 2d series 4\%s, 92% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 _ “ 
Japan 2d series 4%, 2 A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Copenhagen 4s, 1949............ 73 76 t.. N.Y.C. .Rector 6330 
Japan 2d series, 1925 (small)... 91% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63% Copenhagen 4s, 1949............ 71 75 N.Y.C... -Rector 813 
w Japan 2d 4%s, 1925 (small)..... 91% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% Copenhagen, City of, 5%s, 1944.. 91% 92 N.Y.¢ 
PE Gl, Ro nct cccesscceccess 74 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Danish Con. Municipal 88, 1946.. 109% 110 -Rector 819 
WE BR Mo vcsc cots secdccses 74% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Se ee ee ae ae N.Y. ..Rector 813 
“ ond e - Danish 58 .....cscesescesess ccs Cen 220 N.Y. “Whitehall 500 
ws FRANCE: 
Jalisco gold 6s, 1930............ 29 Jerome B. Sullivan & Co., 42 B’way, N.Y. Cc. .Broad 7130 - = 
Mexican 38 ......cs-scceseseess 11% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Bordeaux 6s, 1934..........-+--. 82% 83% N.Y.C..Rector 6330 
Mexican 3s 11% Dunham & Co., 43 Exchange Pl., N'Y.C...Hanover 8300 Bordeaux 6s, 1934........-. 82% 83% N.Y cooeses Rector 813 
Mexican 3s 11 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 | Lyons Me, 1904. ..........-++-+- 8 83) V-¥.C........Rector 813 
Mexican 4s, 1945...........-.+. 38 A. a. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 | Marseilles 6s, 1934............... 88 83 N.¥.C . | Rector 813 
Mexican 4s, 1954........++-00+0 45% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 GERMANY: 
Mexican 4s (French)......... 39 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 ? 
Mexican 48, 1910............ 38 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 — 4S eee cece eee eeeenees 1% 1% Jeror ay, N.Y.C..Broad 7130 
Mexican 5s, 53 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633¢ . in MB cercccncrcsecserensces 1 1% Di v.¥. Hanover 8300 
Mexican 5s, 57 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 Berlin 48 ....-0-eeee eee eeeeees 1 1% C. I & 5 N.Y.C....Whitehall 500 
Mexican 5s, 16% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Bremen 4s 1 1% Jer t.. N.Y.C....Broad 7320 
Mexican silver 17% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | Premen 4s . a. ae N.¥.C...Hanover 8300 
Mexican 5s, 51% 53% $A. A. Housman & Co., 20 Broad St., N.Y.C..Recto. 6330 Bremen 4%s 1% 1% Jer N.Y.( Broad 7320 
Mexican 6s, 49 0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Bremen 4%s 1 1% Dunt N.¥.C...Hanover 8300 
Mexican Treas. 6s (large)...... 49% 50 Tanna & Go., 43 Sushanes Pi, 0.0... Hanover S800 GOO “Meso ecoecee ete ; mm Gd N.Y.C....Whitehall 500 
Mexican Treas. fs (small)...... 48% 493 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 —-——-__—— — 
Mexican 6s, 1923 (large).......- 49 50 A. A. Housman & Co., 20 Broad 8t., N.Y.C. .Rector 6330 = 
Mexican 6s, 1923 (small)........ 48%, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 6s (large)........+.++- 49% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7136 CANADIAN BOND QUOTATIONS BY 
Mexican 68 (small)...........-- 4844 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130, 
Mexican 5s, 1945 (large)........ 53 53 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 GOODBODY & COoO., 115 B’way, NEW YOR! RECTOR 8120 
Mexican 5s, 1945 (small)........ B a2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 . ——— 
Bid. Offer Bid. Offer 
: Alberta & G t ys 5 959 82 85 st 5 936 x 
ear ae: Central ia oe 1980. < 83 84 I is a 35 és Wee. 
Norway 3%s, 60 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 Can. Nor. Man. gtd. 4s, 1930...... 87 88 ce sane On 100 
Norway 3%s, 55% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Can. Nor. Western ist deb. 4%,'43 85 86 pon 4 
Norway 3%s, 56 A. A. Housman & Co., 20 Rroad St., N.¥.C..Rector 6330 Can. Nor. Ry. S. F. deb. 6%s, 1946. 111112 » 1950. 99% 100% 
Norway 3%3s, 53% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 Canada Atlantic Ist cons. 4s, 70 Sgt op a 
Norway 5s, 1918...........++0+- 178 185 C. %. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Canada Southern Ist ref. 5s, 100 age ee 
Norway 68, 1920.............+6- 17% 18% A. 4. Housman & Co., 20 Broad St., N ¥.C..Rector 6330 Duluth, Winn. & P. Ist deb. 4 i0 it Se, 1927 90 on 
ee a eee 17% 18% A. A. Heusman & Co., 20 Broad St., N.¥.C..Rector 6330 Edmonton Dunvegan 4%s, 1944. . o4 alle van oe 89 
Norway 64s, 1921.........--.+- 17% 19% A. «. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Se ay Con. ist 2. ia & 80 82 gen ee = oH 
‘e Norway 68, 1920-1970........... 180 186 ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 gy dt  hohetpetaet” BEE st 5s, 1942. 88 W.O 
Norway Ge, 1928. .......cs.ccsee 100% 101% Pynchon & Co., 111 Broadway. N.Y.C.......- Rector 813 G. T. Pac. Br. Lines gt. 4s, 1939.. 80 81 6s, 1939.. 87 W. O. 
Norway, King. of, 8s, skg.,1940. 110 110% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Grand Tr. Ry. Can. 7s, 1940...... 112 i 925 ; 97 100 
Norway 8s, 1920...........+-+--- 109 110% ##$A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Gr. Trunk Pac. Alta gtd. 4s, 1912.. 78 a0) i 942... 94 96 
POLAND: Gr. Trunk Western Ist 4s, 1949.... 74% Té ( 1939 — 9814 
D: Gr. Trunk Pac. (Sup. Div.) 4s, or 70 6s, 1946 -- 96 W. O. 
Polish .Govt. 58.........+..++0«- 17 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Gr. Trunk Pac. (Mor. P.) 4s, 1955. 67 68" C , 1940. ry 84 W.O 
Polish External 68............-- 47 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 300 Gr. Tr. Pac. Ry. (Dom. Gtd.) 4s, '62 79% 80 1 wine 97 
Polish Govt. internal 5s......... 1 Dunham & Co., 43 Exchange Pi., N.¥.C...Hanover 8300 ee en Soe. SI oe 6s, 1926.. 93 95 
: ’ 2E Iv.cC " . 'yY SPREE EET E Ee, a3 a8, + we ve 
Polish Govt. external 6s, 1940.. 46 Dunham & Co.. 43 Exchange Pl., N.Y.C...Hanover 8300 Man. & Southwesi'n Colon ist 58, °34 96% i940 93 96 
RUSSIA: Mt. Royal Tunnel Q. Term. ist 5s,'70 79 I ! 58, 1940 94 96 
x Tor., Ham. & Buffalo ist 4s, 1946.. 82% i) 929.. 8 f 
Russian 5%s, 1921.........+-.-- 15 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Ala. Traction, Lgt., Pr. 5s, 1962. - 63% I 58, 1939. 77% 78% 
Russian 4% rentes, 1844.......- 4% Dunham & Co., 43 Exchange Pl., N.Y ‘C...Hanover 8300 Bell. Tele. of Can. ist 5s, 1925...... 97% D is. 5s, 1989 77 W.O 
Russian 5%s, 1926....... 2% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Bell Tele. of Can. ist 7148, 1925... .104 : 1952...... 39 2 
Russian 5%s, 1921, cert......... i4 A. A. Housman & Co., 20 Broad St., N.¥-C..Rector 6330 Canadian Light & Power_5s, 1949.. 73 F A. 88,1941 99 = 101 
F Russian 5%s, 1921 14% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Coder Baptée Mfg. Pr. 1St 5s, ens. . 94% x. I is, aoa a po 
. ‘ z Electrical Dev. Co. Ont. Ist 5s, 93 mn S ‘ ve + 
of Pussian 5%s, 1926...........--- 2% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 - e 4s, 1924 96 9814 
Ruesian external 5%s, 1919.... 14 C. B. Richard & Co., 29 B’way, N.Y.C..,.Whitehall 500 eer aap = > ewok = 30 fat 3, 1950. 88 90 
Russian 6%s, 1919.............. 14% A. A. Housman & Co., 20 Broad Si., N.¥.C. .Rector 6330 Manitoba > acing 941 eee “pti ist 58, "59 85 7 
Russian 6%s, 1919, cert........- 14 A. A. Housman & Co., 20 Broad St., N.Y-C. .Rector 6330 Sone e,. H&P. ist coll.d%s, 1932 90 NI prep. 81 86 
Russian 6%8, 1919.........----- 15 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 Mont. Light, Heat (Lack.) 5s, 1933 93 N pre} 80 85 
Pe DN Bihintccecccccies 16 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Montreal Tram. Co. 1st ref. 5s, 1941 87 Pr I s, 1940.. 86 88 
Russian external " 1921 50 ee 14 C. B. Richard & Co., @ B’way, N.Y.C....Whitehall 500 Mont. Tram & Pwr. Co. 6%s, 1924. 98 St t 6s, 1941 96 W oO 
° Russian Int. 54%s, 1926.......... 2% A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Northern Ont. L. & P. ist 6s, 1931. 84% Sp Rs, 1941. 99 102 
Russian 6%3, 1919.............. 16 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Nova Scotia T. & P. Ist Se, 1946. - 80 Steel C ‘. 1940. - = 
RUMANIA: Ontario Power Co. ist S. F. 5s, 1943 95% Wayaga st 6s, é 
Rumanian Revonstrue. 5a, 1920.. 6 8 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
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GERMANY Bid Offered 
Cebdams 40 ... cc cccccccccccceces 1 1% Dunham & Co., 43 Exchange PIl., N.Y.C. 
GERGERD GD cccccccccccegegeseses 1 1% Jerome B. Sullivan & Co., 42 oan, N.Y.C.. 7130 
BOGMO OD oc ccccccccccaqecacess 1 1% C. B. Richard & Co., 2 Bway, N.¥.C.... Whitehall 500 
Cotemme 2B ccccccccscccccqscce 1 i% Dunham & Co., 43 Exchange PL, N.Y.C...Hanover 8300 
ColagMe 40 2. .ccccccccsccccccess 1 14 Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
BROS, GAD. cc ccccccccocsess 1 1% «OC. B. Richard & Co., 29 Bway, N.Y.C....Whitehall 500 
Drreedem 46 ....ccccccccccccccces 1 1% Jerome B. Sullivan & Co., 42 ean a YC. es pa 
Dresden 48 .... 6.6. -seceeeeeeeee 1 1% $=Dunham . A... 43 Exchange Pi., N.Y . Hanove' 
Dresden 46 ...... 1% 1% C. B. Rich ard & Co., 29 Bway, N. YO. * “Whitehall S500 
Dresden 4%s 1% 1%  ##Jerome B. Sullivan é Co., 42 B’way, N. ¥.C..Broad 7130 
resd: 1 1% Dunham &€ Co., 43 Exchange Pl., N.Y.C. i — 
ae BYR e 1 Thay Dunham & Co., 43 Exchange PIl., N.Y.C. 
Dusseldorf 48 . 1 1% CC. B. Richard & Co., 29 B’way, N V6... Whitehall 500 
Bamem 46 .nccccccscccccccscccees 1 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Prenktert 4n 1% 1% Jerome B. Sullivan & Co., 42 Bway, N.Y.C. .Broad 7130 
Frankfort 4s 1% 1% C. B. Richard & Co.. 2 Bway, N.¥.C....Whitehall 500 
Frankfort 46 I 1% Dunham & Co., 43 Exchange PI., ¥.C... Hanover 8300 
Frankfort Se .... 1% 2 C. B. Richard & Co., Bway, N.Y. os .- Whitehall 500 
Pramkfort Ge ....cccscccccccess 1% 1% Dunham & Co., 43 Exchange Pl., N.Y .Hanover 8300 
rennaent Se jaune sueknecaase 1% 3 Jerome 3B. Sullivan & Co., 42 B’ way, N. Uy. C..Broad 7130 
Greater Berlin 48..........++++. 1 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Greater Berlin 4s.. ae 1 1% Dunham & Co., 43 Exchange P!., N.¥.C...Hanover 8300 
Giessen Se .....-..-eeees 1% “2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Blomere 48 .o.cccccccceccsocs 1 1% . B. Richard & Co., 29 B’way, N.Y.C. -- anaes 500 
Hamburg 48 .......--eseeeee- 1 1% Dunham & Co., 43 Exchange Pl, N.Y.C 
I ie a ea cae 1% 1% Jerome B, Sullivan & Co., 42 Bway, N. ¥.C. “ieoad 7130 
Hamburg 44s cert ameey: 1% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y. < -Broad 7130 
Hamburg 448 ........---++++ 1 1% Dunham & Co., 43 Exchange Lng N.Y.C...Hanover 8300 
Hamburg 4% ........+-++- 1 1% ©. B. Richard & Co., 29 B’way, N.Y.C.. "Whitehall 500 
Leipzig 4s dacsatéaawedaée 1% 1% Jerome B. Sullivan & Co., 42 "Dwar, N.Y.C..Broad 7130 
EE, ci csckdendnen Sate 1 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
NMEA | cc cubdiaubatebens 1% 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Mn: .cossnvaaiaaceases 1 1% ©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Leipzig 445 «12.6 0e eens ee eeee ‘ 1% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
EE Cos ic daachamceuendsay 1 1% ©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Leipzig 5s ante cee 1% 1%, Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Leipzig 5s 1% 1% Jerome B. Sullivan & Co., 42 Aye a i .¥. C..Broad 7130 
Mannheim 1 od Dunham & Co., 43 Exchange Pl., N.Y Hanover 8300 
Mannheim 1 1% Jerome B. Sullivan & Co., 42 B’ way, NY Y.C..Broad 7130 
Munich 4s 1% 1% @C. B. Richard & Co., 29 B’way, N.Y. 8... Te my - +4 
Munich 48 1% 1% Dunham & Co., 43 Exchange Pi., N.Y . Hanover 
Munich 48 1% 1% Jerome B. Sullivan & Co., 42 B’way, N. ey. C..Broad 7130 
1 1% c. B. Richard & Co., 29 B’way, N.Y.C....Whitghall 500 
Munich it 2 Jerome B. Suilivan, 44 Broad St., N.Y.C....Broad 7320 
Munich 5s 1% 1% Dunham & Co. 43 Exchange Pl., N.¥.C..,Hanover 8300 
Munich 5s ....... 1% 1% CC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Nuernberg 48 1 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Nuernberg 48 1 1%  . B. Richard & Co., 29 B’way, N. ¥. C... Whitehall 500 
Stuttgart 4s 1 1% $C. B. Richard & Co., 20 B’way, N.Y.C....Whitehall 500 
Stuttgart 4s 1 1% Dunham & Co., 43 Exchange Pl., N.Y,C...Hanover 8300 
HUNGARY: 
Budapest 448 «....--+++eeee-ee- % % OC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Budapest 6s ..... ensecoune 06 Ne % CC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
NORWAY: 
Bergen, City of, 8s, 1945....... 109 110 Pynenon & Co., 111 Broadway, N.Y.C........ Rector 813 
Christiania, City of, 8s, 1945... 108 10% Pynehen & Co., 111 Broadway, N.Y.C........ Rector 813 
SANTO DOMINGO REPUBLIC: 
Dominican Republic 5s, 1958.... 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
SWITZERLAND: 

Berne, City of, 8s,mun.ext.,"20-45 82% %3% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Zurich, City of, 88, 1945........ 112% 113 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
STATE ISSUES 

CANADA: 
Alberta 44s, 1924.............. 98% 99% Pynchon & Co., 111 Broadway, N. 
Albert Se, 1925. .........-.+-0- 98% 2% #+«+|Pynchon & Co., 111 Broadway, N 
Albert 5s, 1926..... annagesensa 97% =%‘S% #£=Pynchon & Co., 111 Broadway, N. 
Alberta 5%s, 1927.......... ose 99 99% Pynchon & Co., 111 Broadway, N. 
Alberta 5%s, 1929......... --» 9% 101% Pynchon & Co., 111: Broadway, N. 
Alberta 5%s, 1939... ............ vy 102 Pynchon & Co.. 111 Broadway, N. 
Alberta 5%s, 1917..............- 100 102 Pynchon & Co., 111 Broadway, N. 
Alberta 5%s, 1962........... --- 100% 101% Pynchon & Co., 111 Broadway, N. 
Bias, Gh, Bi occccecsccceoces 100% 102 Pynchon & Co., 111 Broadway, N. 
Alberta 68, 1930.......... -ee 100% 103 Pyncnon & Co., 111 Broadway, N. 
Alberta 6s, en, M. & N...... 100% 1038 Pynchon & Co., 111 Broadway, N. 
Alberta 65, 1941... . 2.6... 0050ee> 104% 105% Pynchon & Co., 111 Broadway, N. 
British Shcembes 4%s, 1925..... 8% Pynchon & Co., 111 Proadway, N. 
British Columbia 5s, 1925...... 97% Pynchon & Co., 111 Broadway, N. 
British Columbia 68, 1925...... 100% 101% Pynchon & Co., 111 Broadway, N. 
British Columbia 6s, J. & J., '25 100% W.O. Pynchon & Co., 111 Broadway, N 
British Columbia 6s, 1926... 100% 101% Pynchon & Co., 111 Broadway, N 
British Columbia 58, 1939...... 9% % Pynchon & Co., 111 Broadway, N. 
British Columbia 5%s, 1939.... 101 Pynchon & Co., 111 Broadway, N. 
British Columbia 68, 1941. 104% 107 Pynchon & Co., 111 Broadway, N. 
Colony of Newfoundland 5%s,'39 98% 90% Pynchon & Co., 111 Broadway, N. 
Colony of Newfoundland 5%s,"42 98% %% #£Pynchon & Co., 111 Broadway, ¥. 
Colony of Newfoundland 6%s,"28 101% 102% Pynchon & Co., 111 Broadway, N. 
Colony of Newfoundland 6%, 36 105% 103% ##$$Pynchon & Co., 111 Broadway, N. 
Manitoba 5%s, 1939 99% 102 Pynchon & Co., 111 Broadway, N. 
Manitoba 6s, 1925 jacwan 101% #Pynchon 4 Co., 111 Broadway, N. 
Manitoba 6s, 1928 100% W.O Pynecnon & Co., 111 Broadway, N. 
Manitoba 6s, 1950. . 100% W.O Pynchon & Co., 111 Broadway, N 
Manitoba 6s, 1931, 100% W. O Pynenon & Co., 111 Broadway, N. 
Manitoba 6s, 1931, 100% W. O. Pynchon & Co., 111 Broadway, N. 
Manitoba 6s, 1946. . 107% Pynchon & Co., 111 Broadway, N. 
New Brunswick 5%s, 101 Pynchon & Co., 111 Broadway, N. 
ick 103 Pynchon & Co., 111 Broadway, N. 
— ———. 101% Pynchon & Co., 111 Broadway, N. 
Nova Scotia 6s, 103 Pynchon & Co., 111 Broadway, N. 
Nova Scotia 6s, 108 Pynchon & Co., 111 Broadway, N. 
Nova Scotia 66, 1936............ 104% 105% Pynchon & Co., 111 Broadway, N. 
Be BBB. crcccccccess -- 4% %% Pynchon & Co., 111 Broadway, N. 
Satarte = 19BB....csceces a | 6S OA Pynchon & Co., 111 Broadway, N. 
Ontario 5s, 1962.........+.- -- O% 3% Pynchon & Co., 111 Broadway, N. 
eer . RyeWw. a Pynchon & Co., 111 Broadway, N. 
Susarte oe arr aeuwee oo” 101 Pynchon & Co., 111 Broadway, N. 
Ontario Sis, 1937... ..-.. eee eee 101 102% Pynchon & Co., 111 Broadway, N. 
Ontario 6s, 1923. .........-«+- . 100 W.O. Pynchon & Co., 111 Broadway, N. 
BBB. ccccccccccccecs 100% 101% Pynchon & Co., 111 Broadway, N. 
Setarie ee. pp peraepeses 100% 103 Pynchon & Co.. 111 Broadway, N 
Ontario ts, 1943..... es (cae Te 108 Pynchon & Co., 111 Broadway, N. 
Quebec 38, 1955..... “-"*"""* "54 W.0O. Pynchon & Co., 111 Broadway, N. 
Quebec 5e, 1926........... a Pynchon & Co.. 111 Broadway, N. 
Quebec 6s, 1925. ... a 100% W. O Pynchon & Co., 111 Broadway, N. 
1923..... bu Pynchon & Co., 111 Broadway, N. 
ae ee > 1925...... -. 97% 98% Pynchon & Co., 111 Broadway, N. 
Saskatchewan 5s, 1939.......... % 97 Pynchon & Co., 111 Broadway, N. 
Saskatchewan 5s, TOR cst cee 100 102 Pynchon & Co., 111 Broadway, N. 
Saskatchewan 6s, 1925.......-- 100% 101% Pynchon & Co., 11] Broadway, N. 


INDUSTRIAL ISSUES 


ARGENTINA: 
Central Argentine 6s, 1927. Want offer 
FRANCE: 
Midi Ry. of France 6s, 1960 70 72 
Midi Ry. of France 6s, 1960. 70 72 
Midi Ry. of France 6s........ : 70% 71% 
Paris-Orl. Ry. of France 6s, 1956 70 72 
Paris-Orl. Ry. of France 6s, 1956 70% 72 
Paris-Ori. Ry. of France 6s...... 70% 71% 
GERMANY: 
A. BR. Ge BB. ccccccccscsceceses 1% 2% 
A. BR. G. BB. nec ccccccccccccees 1% 2% 
BD. BR, G. BGBeccrccccscccscceces 1% 2% 
Badische Aniline & Soda 4%s.... 2 2% 
Badische Aniline & Soda 4%s.. 1% 2% 
German General Elec. 4%, .... 1% wNe 
Hamburg-American Line 4% 3 3% 
Hamburg-American Line 4%s... 3 3h 
Hamburg-American Line 4%s... 2 3% 
HEU 40 ..nnccccccccccceseces 1% iN 
TEWUD GO ccccsccccccccccccccses 1% Ny 
PErppm Ge nnnscccccccsccccecs Wy 1% 
MEPUD GO ccccccccccccesecccce 1% 1% 
North German Lioyd 4%s...... 2 2% 
North German Lioyd 4%s...... 1% 2 
North German Lioyd 4%s...... 1% 2% 
MEXICO: 

35 


Guanajuato Reduc.& Mines 6s,'24 31 


A. A. Housman & Co., 2 Broad St., N.¥.C..Rector 6330 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, BV .G. ccvcces Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8308 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Dunham & Co., 43 Exchange Pil., N.Y.C...Hanover 8300 


Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y. 7 -Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y.C. ~~ 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
jerome B. Sullivaa & Co., 42 B’way, N. ¥.C..Broad 7130 
Dunham & Co., 43 Exchange Pl, N.Y.C...Hanover 8300 


Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Cc. B. Richard & C3, 29 B’way, N.Y.C....Whitehall 500 
Dunham & Co., 43 Exohange Pi., N.Y.C...Hanover 8300 
Jerome B. Sullivan & Co., 42 B’way, } N.Y.C. -Broad 7130 
Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Jerome B. Sullivan & Co., 42 Age L re ¥. C..Broad 7130 
Dunham & Co., 43 Exchange Pl, N.Y -Hanover 8300 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





Adiron P. & L. ist 6s, 1950.... 
Adiron. Elec. P. ist 5s, 1962..... 
Adiron. Pow. deb. 5s, 1930...... 
Alabama Pow. Co. Ist 5s, 1946. 

Alabama Tr., Lt. & Pow. 5s, "62. 
Am. Gas & Elec. 6s, 2014....... 
Am. Lt. & Tr. 6% notes, 1925... 
Am. Lt. & Tr. 6%, M. & S., 1925 
Am. Lt. & Tr. stock warrants.. 

Am. Pow. & Lt, oe 2016. 

Am. Pow. & IA. 
Am. Public Gerven és, isad bases 
Am. Water Wks. & Elec. 5s, ‘34. 
Appalachian Pow. Co. Ist 5s, ‘41 
Appalachian Pow. Co. 7s, 1936. . 
Asheville P. & L. Co. Ist 5s, ‘42. 
Asheville P. & L. Co. ist 5s, 42. 
Asheville P. & L. Co. Ist 5s, *42. 
Blacktone Val. G. & E.5s, ‘39. 
Buffalo Gen. Elec. ist 5s, 1939.. 
Birmingham Ry., Lt. & P. 7s,'2 
Burlington Gas Lt. Ist 5s, "55.. 


———— Ry. & Lt.Co.ist5s,’ 32 
Butte Elec. & P. Co. Ist 5s, "51. 
Carolina Pow. & Lt. Ist 5s, ‘38. 


Con. Gas of Baltimore 6s, 1949. 


Canadian Lt. & Pow. 5s, 1949... 
Canadian Lt. & Pow. 5s, 1949... 
Cedar Rapids Mfg. & P. 5s, 1953 
Central Pow. & Lt. Ist 6s, 7 
California Gen, Elec. Ist 5s, 
Cities Service Co. deb. D series. 
Citizens Gas & Elec. 5s, 1942 
Chicago Ry, adj, inc. 4s, 1927... 
Chicago Ry. con. 5s, 1927 a 
Chicago Ry. pur. money 5s, 1927 
Cleveland Ry. ist 6s, 1931...... 
Cleveland Elec. Illum,. 5s, 1 ¥ 


Col. Gas & Elec. 5s, 





1932, . 

Col. Bt. Ry. Co. ist con. Be, 
Col. Ry., Pow. & Lt. 6s, 1941. 

Col. Ry., Pow. & Lt. Ist 5s, 1940 
Con. Cities Lt., P. & T.1st 5s,’62 
Con, Cities Lt,, P. & T.lst 53,08 
Consumers’ Pow. Co. ist 5s, "46. 
Consumers’ Power Co, 5s, 1936,. 
Cont. Gas & Elec, 5s, 1927 
Cont. Gas & Elec. 5s, 1927...... 
Dallas P. & L. Co. ist 6s, 1949.. 
Denver Gas & Elec, 5s, 1951.... 


Denver Gas & Elec. 5s, 1951.... 
Denver G. & B. ist & ref. 5s,'51 
Des Moines Elec. 5s, 1938....... 
Detroit City Gas 6s, 1947....... 


Detrcit City Gas gen. 5s, 1923... 
Detroit City Gas prior lien 5s,’2: 
Detroit United Ry. 8s, 1941 
Detroit United so 8s, 1941..... 
Det. & P. H. S. L. Ry. Co. 5s,'50 
Detroit Ry. 5s, on 

Eastern Mich. Ed. 5s, 1931...... 
Economy L.&P. Co. Ist s.f.5s,'56 
Economy Lt. & Power 5s, 1956. 
Edison Elec. 5s, 1995.. os 
Elec. Dev. Ont. 5s, 1933... 
Elec. Dev. Co. ist 5s, 1933. = 
Elmira W., Lt. & Ry. ist 5s, '56 
Federal Lt. & Trac. 58, 1942.... 
Ft. Worth Pow. & Lt. 5s, 1981.. 
yalveston Elec. ist 5s, 1940..... 
Galv.-Hous. El. Ry. ist 5s, °54.. 
General Gas & Elec. 6s, 1929... 
Georgia-Car. Pow. ist 5s, "52.. 







Grand Rapids G. & Lt. 5s, 
Gt. Falls Power 5s, 1940.. ° 
Houston Lt. & Pow. 5s, 1931..... 
Hydro Pow. Co. 5s, 1951........ 
Idaho Pow. Co. Ist 5s, 1947.... 
Indiana Power Ist 7%s, 1941.... 
Indianapolis Gas ist 5s, 1952.... 
Kansas City P. & L. ist 8s, '40. 
Kansas City Ry. Ist 5s......... 
Kansas City Lt. & Pow. . 
Kansas City Ry. 6%, 1919....... 
Knoxville Ry. & Lt. ref. 5s 
Laurentide Pow. Co. Ist 5s, °46.. 
Los Ang. Ry.Cor.ist & ref.5s,"40. 
Mad. River Pow. Co. ist 5s, °35. 
Memphis St. Ry. } a 1945. 
Middle West Util. 8s, 1940. 
Mil. Elec. Ry. & Lt Hes, 1931. 
Mil. El. Ry. & Lt. Co. Ist 5s, 26 
Mil. El. Ry. & Lt. Co.ref.4%s,’31 
Mil. El. Ry.&Lt.Co.gen.ref.5s,"51. 
Mil. Lt., Heat & Trac. 5s, 1929.. 
Minn. St. Ry. & St. P. Ry.5s,’28. 
Miss. Riv. Pow. Co. Ist 5s, 1951. 
Miss. Riv. Pow. deb. 7s, 1935. 
Mont. Lt., H.&P. ist col.4%s,’ 32. 
Mont. Lt. & P. ist 58, 1947...... 
Mont. Lt., H. & P. 5s, 1983...... 
Montreal Tramway 5s, 1941..... 
Municipal Service 5s, 1942..... ‘ 





Nashville Ry. & Lt. 5s, 1953..... 
Nashville Ry. & Lt. 5s, 1958.... 


National Pow. & Lt., Inc., 7s,’72 
Nebraska Pow. Corp.ist 6s, '49.. 
New Brunswick Pow. 5s, 1987... 
New Eng. Pow. Co. ist 5s, 1951. 
New Ori. Ry. & Lt. gen. 4%s, °35 
New Orl. Ry. & Lt. 4%s, 1935.. 
New Orl. Ry. & Lt. 5s, 1949 
N. O. Ry. & Lt. 4%s,’35, end. ctfs 
New Orl. Ry. & Lt. 7% notes. 
Newport N. & H.Ry.,G.&E1.5s,'44 
Niagara Falls Power 6s, 1932... 
Niagara Falls Power 6s, 1932... 
Niagara, Lock. & Ont. és, 1958.. 
Northern Elec. ist 5s, 1939. 
Northern Ohio Trac. & Lt. 6s, "26 
Northern Ont. Lt. & P. ist 68,’31 
N. W. Elev. Ry. 1st 5s, 1941.... 
~—2 Ind. Gas e El. 6s, ’52. 
W. Elev. R. R. 1941. 
Ohio Public Service TK, 1946. 
Ohio Public Service 7s, 1947... .. 
Okla. Gas & El. Ist&ref.7%s,’41. 
Omaha & C. B. St. Ry. ist 5s,’28 
Ohio Public Service 7s, 1947..... 
Ontario Power Co. ist 5s, 1943.. 
Ohio State Telephone 5s, 1944... 
Pacific Pow. & Lt. Co. ist 5s,'30 
Pa. & Ohio Pow. & Lt. Ist 8s,’30 
Pa. & Ohio Pow. & Lt.1st7%s,'40. 
Pa. Pow. & Lt. Ist 7s, 1951..... 
Portland Gas & Coke ist 5s, "40. 


Provincial Lt., H. & P. ist 5s,"46 


Puget Sound P. & Lt. 7%s, 1941. 
Puget Sound Elec. 5s, 1932...... 
Puget Sound Pow. & Lt. 7%s, ‘41 
Rio de Jan. Tram., Lt.& P.53,°35 
Rio de Jan. Tram. Lt. & P.5e,"35 
Rockford Bi. Co. ist & ref. 5s,"39 
St. Paul Gas Lt. 5s, 1944 

St. Paul City Ry. Cable 5s, 1937. 
St. Paul. City Ry. Cable ist5s,’37 
Salmon Riv. Pow. Co. — Ss, "52 
Schenectady Ry. 5a, 1 
Seattle Elec. = 5s, 1990 + ae 
Seattle Elec. 1959 
senttic-nverstt. ist 5a, 
Seattle oo 5s, 194 
Shawinigan W. & P. Ist 5%s, "30 
Swawinigan W. & P. ist 5s, "34. 
Shawinigan W. & P. ist 6s, 1950 
Southern Can. Power 6s, 1948.... 
Syracuse Gas ist 5s, 1946...... 





PUBLIC UTILITIES 


Bid Offered 
99% 
95 
88 W.O. 
93 
63% 64% 
96% 97% 
106% 107 
100% 100% 
55 65 
92 
107 109 
86 88 
80 81 
88% 89% 
98% 100% 
97 98% 
91 93 
91 93 
w. O. 
99% 100% 
25 a 
60 68 
97% 98% 
9% %% 
101% 101% 
73 TA% 
73 74 
9% %% 
88% 90 
95 ée 
00% =O. «- 
86% 88% 
24% 28 
65% 68 
49 50% 
94 96 
98 99 
91 92% 
88% 90% 
89 
85% 388 
98 99% 
89 90% 
a7% 69 
69 
9% «98 
93% 95 
i) 90 
91 
100 §=6101% 
84% 85% 
84% 85% 
84% 85% 
94% 
97% 98% 
100%... 
100%  «.. 
103 104% 
103% 105 
77 $2 
4% W. O. 
91 93 
90 94 
100 = 102 
93 ot 
f 5 
87% 589 
82 84 
93 95 
84%... 
83 86 
S4 85 
70% 72 
74 83 
92% 93% 
» WS ws 
w. odo n 
93 95 
9% 97% 
92 93 
100 =:101 
86 87% 
104% 105% 
47 51 
4™% 52 
81% 64% 
93% 95 
77™%;, 80 
99 
77 80 
02 10+ 
96% 9 
89% 
85% 87% 
95 98 
90 92 
92% 94% 
99% 101 
90 92% 
50 60 
4% 6 
8S 89 
8&5 87 
90 92 
79 82 
85% 8 
100 101% 
78 81 
9 100 
70 74 
713% oe 
69 
57% 
56 61 
79% 88% 
103 105 
1038 104% 
98% 9% 
87% 89% 
OS 99 
3% 86 
72 74 
¢ 
72% T4% 
100 102 
100% 
101 103 
85 87 
99% 100% 
9% 96% 
91% 93% 
90 91% 
100 ©6102 
03 104 
108% 104% 
&8 9 
92 95 
*108% 104 
Md 87 
108% 104% 
84% 85% 
85 86 
94% 
91 $2% 
93 PK 
91 92% 
93% 9 
71 75 
9x 99% 
92 4% 
90 
81% 84 
100 101% 
98 £9% 
102% 108 
92 95 
92 


111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon : Co., 111 Broadway, N. 
Pynchon & Co.. 111 Broadway, N. 
Alfred F. Ingold & Co., 74 B’way, 
Alfred F. Ingold & Co., 74 B’way, 
Pynchon & Co., 111 Broadway, N. 
‘Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway N. 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


7 


111 Broadway, N. 


111 Broadway, N.Y.C 





oe 
= 
ioccasees Rector 812 aa 
Sidogoccces Rector 813 
(i: err ; 
» AA 813 ; 
N.Y.C. Bowl. Gr. 1454 a 
N.Y.C. . Bowl. Gr. 1454 ‘ 
MAlconsved Rector or 832 
Miacone sea Rector 81 
BAdsscescas Rector 813 } 
dull hava Rector 813 “* 
ieametn wa Rector 813 
- Rector 6330 


A. A. Housman & Ca., 20 Broad St., N.Y.C. 


Otto Billo, 37 Wan st. 


Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C.. 


Pynchon & Co., 


Vilas & Hickey, 49 Wall St., N.Y. 


Pynchon & Co., 


1ll Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.Y.C. 


in Broadway, N.Y.C 
A. A. Housman & Co.. 20 Broad 8t., N.Y.C..Rector 6330 
¥.c 


.-Rector 81:>¢ 7 
Fen 813 
r 6330 


inane 4245 
Jecocesee Rector 813 











Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, |S I Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ; 
Vilas & Hickey, 49 Wall St., N.Y.C.. --Hanovef 8061 ; 
Pynchon * Ca. 111 Broadway, N.Y. c Rector 812, : 
Alfred F. Ingold & Co., 74 B’way, N.Y.C. . Bowl. Gr. 1454 E 
Pynchon a ‘Co., ill Broadway, N Y.C.. Rector 813 
Pyncnon & Co., 111 Broadway, N Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


H. L. Doherty & Co., 60 Wall St,. N-¥.C. 


Pynchon & Co., 111 Broadway, N.Y 


A. A. Housman & Co., 20 Broad St., Pr e.. 
A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 6339 

111 Broadway, N.Y.C........ Rector 81.44 & 
A. A, Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 

26 Broad St., 

111 Broadway, N.Y. c.. 
111 Broadway, N.Y.C........ Rector 813 

111 Broadway, N.Y.C........ Rector 813 } 


Pynchon & Co., 


A. A. Housman & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


—— & Co., 111 Broadway, N.Y.C.... 
A. Housman & Co., 20 Broad St., N. Y.c. 
-¥.C 


A. & Co., lil Broadway, 


A. A. Housman & Co.. 
ery & Co., 111 Broadway, N. 
A. Housman & Co., 20 Broad St. 


th. & Co., 111 Broadway, N.Y. 


20 Broad St., N. 
RE a ct Rector 813 ' 


-Hanover 10060 
encebeee Rector 813 
Rector 6330 
N.Y.C. 
N.Y.C. 
N.Y.c. 


.-Rector 6330 


= N.Y.C..Rector 6330 
Gets ccvvs Rector 813 








A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Vilas & Hickey, 49 Wall St., N.Y.C.......Hanover 4245 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Vilas & Hickey, 49 Wall St., N. Y. C...... Hanover 4245 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C. -Rector 6330 
eee & Co., 111 Broadway, Mand 6-00.600%e Rector 81% 
A. Housman & Co., Broad St., N. ¥.C..Rector 6330 
Kh & Co., 111 Broadway, pS Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Vilas & Hickey, 49 Wall St., N.Y.C.. -Hanover 8061 
Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y. C.. Rector 6330 
Vilas & Hickey, 49 Wall St. 7% # C.. -Hanover 8061 ‘ 
Alfred F. Ingold & Co., 74 B’way, N. Y.C. .Bowl. Gr. 1454 
Fynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., Ill Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., lll Broadway, Sy Beeeee Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co.,.111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 81” , - —— 


Vilas & Hickey, 49 Wall St., N.Y.C.. 


-Hanover 8061 








Vilas & Hickey, 49 Wall St., N.Y.C.. .-Hanover 8061 
Pynchon & Co., 111 Broadway, 3, fame Rector 813 
Pynchon & Co., 111. Broadway,~-N.Y.C........ Rector 813 j 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C........ tor 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, > ae pesceeas Rector 81" 
A. 8. H. Jones, 56 Wall St., N.¥.C........ Hanover 0906 
A. 8. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 
A. 8. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 





Pynchon £ Co., 111 Broadway, N.Y.C........ Rector 813 y w 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 * 

A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 “g 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Pyncnon & Co., 111 Broadway, N.Y.C........ Rector 813 

Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813, 

Pyncnon & Co., 111 Broadway, N.Y C........ Rector 813° 

A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Pynchon & Co., 111 Broadway, se Rector 813 

Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 

A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 814 

Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Vilas & Hickey, 49 Wall St., ON. Y.C.. .-Hanover 8061 ~ 
Pynchon & Co., 111 Broadway, > eee Rector 813 : 
Pyncnon & Co., 111 Broadway, N.Y.C........ Rector 813 

A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

A. A. Housrvan & Co., 20 Broad St., N.¥.C..Rector 6330 

A. A. Housman & Co., 20 Broad St., ty Rector 6330 

A. A Housman & Go., 20 Broad St., N.Y.C..Rector 6330 


John Nickerson Jr., 
‘ee & Co. 


| £4. & Co., 


111 Broadway, N.Y. 
. A. Housman & Co., 20 Broad St., 
111 Broadway, N.Y 


61 Broadway, N.Y.C..Bowl. Gr. 6840 


PP Rector 8138 j 
. .Rector 6336 4 
_ ee Rector 813 





Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 

Pynchon & Co. 111 Broadway, N.Y.C... --Rector 813 \ 
Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 818 

Pynchon & Co., i111 Broadway, N.Y.C........ Rector s1. $s 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 ww 


A. A. Housman & Co., 20 Broad St., * Y.C..Rector 

Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 | 
Pynchon & Co.. lll Broadway, N.Y: oS am paiadete Rector 813 | 
Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 , w~ 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | 


A. A. Housman & Co., 20 Broad St., 
N.Y.( 


N. Y.C..Rector 6330 





Pynchon & Co., 111 Broadway, Reageed Rector 813 
A. A. Housman & Co., 26 Broad St., N.Y.C Rector 6330 
Pynchon & Co., lil Broadway, Ree Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .---Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C..... .-Rector 813 $ 
Pynchon & Co., 111 Broadway, N.Y.C........ Recto 
Pynchon & Co., 111 Broadway, N.Y.C..... ester $13 
Vilas & Hickey, 49 Wall St., N.Y.C.......Hanover 8061 
Pynchon & Co., 111 Broadway, BisE Mivececéec or 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 813 
Alfred F. yy ~ & Co., 74 B’way, N.Y.C.. Bowl 
Pynchon & Co., 111 Broadway, ft re er oe 
A. A. Housman & Co., 20 Broad S}., N.¥.C. . Rector 6390. ' 
A. A. Housman & Co., 20 Broad St.. N-Y.G. Rector 6330 °- . 
Pynchon & Co., 111 Broadway ay, N.Y. , ae Rector 813 
Pynchon & Co. ili Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rec 
Pynchon & Co., 111 Broadway, N.Y.C........ eter AH 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C......_. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....____ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Pynchon & Co. 111 Broadway. N.Y¥.C.......- 
Pynchon & Co., ~A N. ¥.0. me. Rector 813 
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Southern Public Utility 5s, 1943. 89% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Southwestern Utility 58s, 1936. Pynchon & Co., 111 Broadway, N.Y.C...... Rector 81% 
Southern Wis. Pow. 1st 5s, 19 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Texas Power & Lt. Ist 5s, 1937. 90% Pynchon & Co., 111 Broadwayg N.Y.C........Rector 813 
Power 5s, 1924.....+.-- 961% 7 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
— Pow. Co.,Ltd.,gen.5s,’ 96 9 Pynchon & Co., 111 Broadway, N.Y C Rector 813 
Tri-City Ry. & Lt.ist&ref.5s,'30 90 91% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Twin City Lt. & Trac. 6s, 1935. 77 $3 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Union Elec. Lt. & ref. & ext. as 7 . 
5s & W., 19 91 2 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
itea Lt. & Ry. Co. S84 8. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
ee oe 4 Ry. Co. 92% %5% Pynchon & Co., 111 eg icy A > Rr Rector 813 
West Pa. Trac. 1st 5s, ye 81 : Otto Billo, 37 Wall St., N.Y. Saha naa Hanover 6297 
West. Virginia Utilities 6s, 1935 70 80 Pynchon & Co., 111 dae Label as csacuwe Rector 813 
0 sdis Co. 68, ’24... 98 99 Pynchon & Co., Sak Bros@way, N.f.C.....2. Rector 813 
Wisconsin Balmer 7s, 1945.... 105% 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector s12 
Wis. River Sat Be; 100l...<:.- 82% 85% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Wis. Elec. Power 7%8, 1945.... 105 107 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
RAILROADS 
nn. & North. prior lienés 78 Be A. S. H. Jones, 56 Wall St., N.Y.C ....Hanover 0906 
ee ee SS eer 102 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Atlantic Coast Line deb., 80 82% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Atl. Coast Line -of So. C. 4s,'48 S84 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Augusta Terminal 6s, ee caas 100 10 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
acetate N. W. ist 5s, 1941 9 s Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
; v. 1st 1941 95% A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
pe. P > L B&W Va. Ist4s,,41 581% 52 Pyechons & Co., 111 Broadway, OG. wcccces Rector 813 
Cute’ e S. W. 6s, 1928. 97% A. A. Housman & Co., 20 Broad , N.Y.C. .Rector 6330 
Pennington & Rutland 4%s, °27 so. W Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
B. & O., Tol. & Cin. 4s, 1959 69 642 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
3 t Susy. ist 4s, 1963..... 74 76% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
er . } meng ist 4s, 1963 73 OT Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Burling. CS. BR. & N. QS 99% Pynchon & Co., 111 Broadway, cS A ere Rector 813 
Butte, Anaconda & Pac 1% W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 4i3 
Butte. ‘Anac. & Pac. Ist 5s, "44 91% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
*s tle 43, 1955.... ‘ 6S 69 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Png oe ee Ry. 4s. 3 ST 38 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Northern Ry. 5%s, 1924... 100% 100% Pynchon & Co., 111 Broadway, N. cccceees Rector 813 
Can. Northwestern 4%s, 143. S4 Se Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 815 
Carolina Central ist 4s, 1949.. 6s A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cent. of Ga., Chatt. Div. 4s,"51 4 Sil, A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 
Cent. Ark. & E. Ist 5s, J.& J..'40 81 Pynchon & Co., 111 Broadway, ct a Rector 31 
Cc. P. European 4s, M. & S., 46 i Pynchon & Co., 1i1 Broadway, N.Y.C.. . Rector 81 
. Vv“ Pynchon & Co., 111 Broadway, N.Y.C .Rector 81: 





O. North. Ry. 5s,A.&0.,'44 ] rie 
Cent A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 























Cent. Ohio R. R. con 4%s, '30. 

Cent. Vermont Rd. ref. 4s, ‘30. $2% 5384 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chattanooga Sta. 4s, J. & J., "57 77 302 Pynchon & Co., 111 Broadway, N.Y.C.. -..Recetor 5! 
Central Pacific 4s... Be 72 i Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Chi. & Alton ist 3s, A.&O., "49 60 ! Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Chi. & Erie 1st 5s, M.&N., ’82 Kile W ) E nehon & Co., 111 Broadway, N.Y.C........Rector 8&1 
Chi., Ind. & L. ref. 4s, 1947. 82 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Chi. Ind. & L. gen.5s,M.&N.,’66 3: s4 Pynchon & Co.. 111 Broadway, N.Y.C........Rector 8: 
Chi., Ind. & L. ref. 6s, 1966. 9 101 A. A. Housman & ©o., 20 Broad St., N.Y.C.,Rector 6 
Chi., Ind. & South. 1st 4s, ‘ Re A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
C..M.&St.P.Europ’n 4s,J.& D., 67% i Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector &13 
Chi., M. 74 i Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cc. M 85% 87 Pynchon & Co., 111 Broadway, N.Y.( Rector 815 
CT. 1 P. hon & Co., 111 er i¥g W.Y.C........Rector 81 
c. T. A. A. He usman & Co., 20 Broad St., N.Y¥.C..Rector 633 





93 Ww. oO Pynchon & Co., 111 ined N.Y. 
Y 


Choctaw-Memphis 5s, J. & J., ’ 
Pynchon & Co., 111 Broadway, N 






































Cin., Leb. & N.ist 4s,M.&N 89 > c 
Cin.. San. & Cleve. 1 is, "28... i - 4. Housman & Co., 20 Broad St., N.Y.¢ 

Cleve. Term. & Valley 95 30% Si A. Housman & Co., 20 Broad St.. N.¥.C.. Rector 6330 
Cleve. & Mahon.Val.: Posie hon & Co., 111 Broadway, N.Y.C........Rector 813 
cS., c.. © &H& . 

& Col 4s, M. & S., So So's =Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ce Cc. & St. L,, Cai 3 - 

3. - "J., 1939 5 85 87 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 

.. C.. C. & &t L.., Cin., Wab 

& Mich is, J. & 91. SO'% 83 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cleve. Term. & V al.4s,M.&N.,95 80 Se Pynchon & Co., 111 Broadwagg N.Y.C........ Rector 813 
Cleve. Union Term 1972.. 104% 105% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Col. & St. Louis Ist 4s, ‘42. - 7 4 Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 
Col. & Hock. Val. 4s, ie ‘ 82 W.O Pynchon & Co, 111 Broadway, N.Y.C........Rector 813 
Col. & Toledo 4s, F. & &1 Ww. oO Pynchon & Co., 111 Broadw ae . Rector 81: 
Cuba Northern Ry. 8O al Farr & Co., 133 ‘ront St., N.Y.C . ....+.-JOhn 6428 
Current River Rd., 1 Reateces Yd14 eho AL A Housman & Co., 20 "Broad St. 'N Y.C..Rector 6330 
Delaware River R. R. & Bridge ; 

ist 4s, F. & A ; 89 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Detroit & Mackinac Ist "$s, 95. 78 8 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Detroit & Mackinac’ ist 4s, ‘95 66 ¢ A A. Housman-& Co., 20 Broad St., N.Y.C..Rector 6330 
Detroit, Tol. & Ironton Ist 5s 88 F242 A. S. H. Jones, 56 Waii' St., N.Y.C..... -:Hano 
Des Plaines Ry. Ist 4's, 1947. 91 . As & Housman & Co., 20 Broad St., N.Y Y.C..Rector 6330 
Dul., S. S. & W. 5s, J. & J., ‘37 §2 S4 Pyncnon & Co., 111 Broadway, N.Y.C.:...... Rector 813 
Duluth, Winnipeg & Pac. 43,'39. 70 2 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Edmonton, D. & B. C , oi. Al 

berta Ist 4%s, A. & C "44. 83 34 Py nchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Erie & Jersey ist 6s. oo. Of 4 Pynchon & Co., 111 Broadway; N.Y.C. ..-Rector 813 
Fila. Cent. & Penin. cons. 5s.,.43 90" A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fla. Cent. & Penin, 6s, °23. 4 9% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fla. Cent. & Penin . oe ° 90 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fremont, Elkhorn & o. Val : 

Ist 6s, 1933..... ee seeee+ 110 J 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Gal., Harris. & San “An Ist 3. 08 100 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 81: 
Gal., Hous. & H., Ist5s,A &0.,'33 383 & P aia & Co., 111 Broadway, N.Y.C... -Rector 812 
Georgia & Ala. 5s, . RS 80 W.O Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Georgia & Ala. cons. 5s, 1945.. 80 82 A. 4. Housman & Co., 20 Broad St N.Y.C ‘Rector 63 330 
G. R. & I. ist 4%s, J. & J., “41 90% > Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. R. @& Il. 2a 4s, A. & O., ’36 8% 8 Pynchon & Co., 111 Broadway, N Y.Cc ....Rector 8! 
Grand Rap. & ind. ext. 4%s, ‘41 30¥ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Rapids & Ind. 2d 4s, *3 54% St A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pacific 3s, 196. 63 4 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Grand Trunk Pac. i 80} 1% \ltred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Grd. Trunk Pac. 4s er S0% S8t% Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Grand Trunk Pacific 4s, 1955.. Interested Alfred F. Ingold & Cu., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
G. T. Pac. (Alberta) a “2 p 77% 80 Pynenon & Co., 111 Broadway, N.Y.C... tector 81 
G. T. Pac. (gtd. Dom. of Can.) 

1962.... etuaden 79% 80% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
(gtd. Dom. of Can.) 
penn die iaauvede 63% 65% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Prairie Sec. 4s, °55, 
Pynchon & Co., 111 Broadway, N.Y.C... .- Rector 81: 
G. T. Pac., L. Super. 48,’55, A. &O 14 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81° 
Grand Trunk Western 48, 719% oO. ae 76% Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Grand Trunk Western 43.°50 (£) 625 675 Bennett M. Minton. 30 Broad St.. N.Y.C...... Broad 4379 
Gt. N. Ry. of Can. 4s, A.&0.,’34 80% 81 Pynchon & Co., 111 Broadway, N.Y.C.... wr ay gt 
Gt. N. Ry of Can. 4s, 1934...... 8o 81 John Nicke “rson "Ir., 61 Broadway, N.Y.C Bowl. Gr. 6840 
Gt. North. Ry. of Can. 4g, 1934. 80 81! A. A. Housman & Co., 20 Broad St., N. ¥ C..Rector 6330 
Gulf & Ship Island 5s, 1952 ; 76 78 Pyncnon & Co., 111 Broadway, es Re -Rector 81 
Gulf Terminal Co. (Mobile) Ist 

4s, J. & J., 1957....... 77 W.O Pynchon & Co., 111 Broadway, N.Y.C ctor 8 
Hous. & Tex. Cent., Waco & N wi aos + si 

W. Div. ist és, 1930. ees 98% A. A. Housman & Co., 20 Broad 8t., N Y.C..Rector 6330 
Houston Belt & Term. { 93 9 Pynchon & Co., 111 Broadway, N.Y.( -Rector 813 
Hous. & Tex. Cent. Ist 5 98 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 





Ill. Cent. & C., St. L. 




























joint 5s, J. & D., 1963.. 100 Fynchon & Oo., 111 Broadway, N.Y.C........Rector 813 
Ind., Ill. & lowa Ist 4s, 1950. ; 2 89% A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Louisville Ist 4s, 1956 75 80 EEE. & Co., 111 Broadway, N.Y.C........Rector 8): 
Jacksonville Term 6s, 1967 106 107 Pynchon & Co.. 111 Broadway, N.Y.C..... _...Rector 81: 
Kan. & Mich 2d 5s, J J. 7. 9% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
K. C., Ft. S. & M. 4s, A.& O., 9% sO Pynchon & Co., 111 Broadway, N Rector 813 
Ky. & Ind. Term. unstpd. 4% 81 W.O Pynchon & Co., 111 Broadw NLX.C - 812 
Ky. & Ind. Term. 4%s, 1961. 71 W.O. Pynchon & Co., 111 Broadway, N.Y-C........ Restor. 81: 
L. E. & W Ist Se, J. & J., SH 94% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Louis. & Ark. 5s, M. & s., 9% 9 Pynchon & Co., 111 Broadway. N.Y.C........Rector 81” 
Long Island R. R. con. 5s, 1 98% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Louisville & Jeff. Bridge 4s, y 83% Pynchon & Co., 111 Broadway, Mem eiscnesked Rector 813 
L, & N.,So.Monon.jt.4s,J.& J., 1% 883 Pynchon & Co., 111 Broadway, N Y.C........Rector ! 
L. & N., N.O. & Mob. Ist 6s Want offer A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Macon Term. ist 5s, 1965...... ol 96 Pynchon & Co., 111 Broadway, hee ee -Rector 81! 
Mason City & Fort Dodge Ist is 36 410 A. 8. Jones, 56-Wall St., N.Y.C........ Hanover 0905 
Meridian Term. ist 4s,M.& N i7% W.O endbae & Co., ili Broadway, N. 2 Se Rector 813 
Mil & North, tet 4%s,J.& D. 88% W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 
Mil, & North. con, 4%s, 1934... 88% W.O Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 81: 
—- ° PES. s N. W. iant.. : 88% 90% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

nn eon. 5s 19% 4 Pynchon & Co., w SSS P 813 
Minn. 8 S's Marte Gant. my 11] Broadway, N Y.C..... Rector 81 

‘erm. << er anon Sune 91 W.¢ Pynchon & Co., ill Broadway, N.Y.C........Rector 813 
Mot .« & Qhio Ist ‘és, 1927 - 104% 106 Pynchon & Co., 111 Seenhear, oS ea Rector ~> 
Mob. & Birm.P.& L. 5s,J. &J,.,°5 92 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 81x 
Mohawk & Matone ist 4s, 199]... Want offer A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mo. Pac. 3d ext. 4s, 1938..... -. 81%W.0 Pynchon & Co., 111 Broadway, | ee Rector 813 
New England R. R. 5s, 1945.... 99 W.O. Pynchon & Co., 111 Broadway, N.Y. ré criae aoa Rector $12 
N. O. Gt. Northern 5s, 1955..... 50% 53% Pynchon & Co., 111 Br way, N.Y.C.. << : 
New London North. ist 4s, 1940. 75 rtd A. Housman & Co. 0 Breed Se, N. Y. " fteoten 6590 
N. O. & Gt. North. Ist 5s, 1955 50 52 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
NN PN. WR oo is ccewawcees ses 89 89% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 

74% Jerome B. Sullivan & Co... 42 wes N.Y.C. .Broad 7120 


Se, MED. Divcvccccssceseces 74 
N_ Y., Chi, & St."L. 2d 6s, 1931. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


. Y., Chi. & St, L. 2d 6s, 1931. 100% 101% = A. Housman & Co., 20 Broad St., N.Y¥.C.. Rector 6330 
. Y. & Jersey ist Ss, 1932...,. 96% .. . A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Yv., P. &O. P, & Lt, 4%, '35, 92% 93% 4 A. Housman & Co., 20 Broad St., N.¥.G..Rector 6330 


22 





Bid 
North. Cent. Ry. Ser. A 5s, = 9834 
Newp. & Cin. Bdge.4%s, J. & J., 93 
N. Y., Pa. & Ohio 4%s, scone 8S 
Norfolk & Southern 5s, 81 
Norfolk & Southern 5s, 1! 81 
Norfolk & Southern gen. 5s, 90 
Ohio, Ind. & West. Ist 87} 
Ohio River R. R. gen. 5s 96% 
Pac. R. R. of Mo. 2d 5s, 5 Wy 
Peoria & East. ist 4s, A.& O.,°40 81% 
Peoria Ry. Term. 4s, 1937.... 75 
Pere Marq., L. E. & Det. River 
Bie GR, Bice scccccccss 26 6 911 


Pitts., S. & L. E. con, 5s 
Pitts., C. C. & St. L. 


Quincy Ry. Co. Ist 5s, ee 67 
taleigh & Gaston Ist 5 1947... Want 
Richmond Term. Ist ! ivf 52... 99 


Rock Island Frisco Term. 


RAILROADS- 



















South. & North. Ala. Ist | 58, 
Seaboard & Roanoke Ist 5s 

St. Louis & San Fran. gen. 5s,’3 

St. Louis Bridge Co. 7s, 107 
St. Louis & Cairo 4s, J. 90 
St. Louis Merch. Bridge 99 
Stephensville, N. & S. Tex Ss, 

Py Beas AS nek ous cdcdecey es 79% 
8 eae sina 68 
Toledo Term. ist 4%s, 81 
Toronto, H. & B. 4s, J. &3 
Toronto, H. & B. Ist 4s, $3 
Union Term. Co, (Dalias, Tex.) 

Sot Ge, IDE... 220000. ° op Ot 
Union Term.-Co. (Dallas 96% 
Va. Midland Ry. Ser. F 5s, 97% 
Va. Midland Ry. gen. 5s, 98 
Vicks., Shreve. & Pac. gen. 90 
Wabash Term. Ist lie - is, 68 
Wabash Ist 5s, M. & N. 99% 


Wabash & Des M. ae ‘4s, 1939 73 
Wabash 2d 5s, F. & P 


Wa 






b., Tol. & C. 1st Me 


Weatern N. Y. & Pa. 5s, 1937 . oN 


Weatherford, M.W.& N.W,1st 





Wheel, & L, E., L. E. Div.5s,'26 96% 





Wisconsin Central Ry. 4s, 1958.. 70% 
W. Va. & Pitts. 48, A.&0., '. 81 
Wis. Cent. Ist gen, 4s, 1949.... 81 
Wis.Cent,,Sup.@Dul.4s,M.&N. 3 79% 
Wis. Cent, ref. 4s, A. & O., 71% 
Wilkes-Barre & East. 5s, 70 


Adams Exp. Co. col 
Advance Rumely s. f. 




















Air Reduction Co. deb 
Algoma Steel 5s, 1962. 2 
Amer. Chicle all maturitic sw.oO 
Amer. Road Mac ch. Co. %s, 1! 63 
Adams Express Co. 4s, 194 72 
Asbestos Corp. of Can. 3,42 87 
Am. Bosch Magneto 8s, 1936.... 98 
Am. Can deb. 5s, 1928... ret 97 
Am. Thread Co. ist 6s, 1928.... 102 
Armour & Co. eee 104% 
B. B. & R. Knig shi Ist 7s, 1930 88 
Beech Creek Coal & Coke 5s, °44 a3 
Bell Tel. of Canada 5s, 1925.... NG%, 
Booth Fisheries 6s, 1926 80 
Buff. & Susq. Iron 5s, 100 
QS 


Can. Car & Foundry 6s 
Can. Car & Fadry. Ist 6s, °3 
Can. Steel Foundries 6s, 


Cre 


Charcoal Iron 8s, 1931... 
c on. Coal Co ref. 4%s, 
Cuba Co. deb. 68, 1955... 


Cul 
Dor 


Davison Chemical Co. 8s, 
Donner Steel ist & p. m 
Donner Steel Ist & p. m. 5s 





w Levick Co. Ist s. f 





»an Telephone Ist 5s, 
minion Coal Co., Ltd 





35 
pire Ref. Co. Ist & Co).tis,'27 6 











Em 

Empire Gas & Fuel 7's, 8 

Federal Sugar Ref. 6s, 1 9 

Federal Sugar Ref. 6s, 1% eae 01 

General Asphalt 8s, 1930...-.... 104¥ 
Glidden Co. 8s, 1936... 103 

Hale & Kilburn Corp RT 

Home T.&T.of Spokane 92 

Hydraulic Steel 8s, 1930...... ° 89 


inte 


Jefferson & Clearfield 


ernational Cement 8s, 1926 108 
1 & 





Iron Co. (Ind. Co.) Ist 5s, "50 R 








Jones & Laughlin Steel Ist 5s + 
Jones & Laughlin Steel 8s, 39 99 
Keystone Steel & Wire 8s, 1/41 OG 
Keystone Steel & Wire 8s, 1941 $8 
Lackawanna I. & S.Co.ist 5s,'26 9% 


lac 


somotive & Mach. Co. of Mon 
treal, Ltd., Ist 48, 1924. 














Mallory SS. Co. Ist 5 8 
Nat. Conduit & Cable 43 
New England Oil Corp. 8s, 1925 

New England Oil Ref. 8s, 1931 9 
Nova Sco. Stl. & Coal ist 5s, "59 88 
O’Gara Coal Ist 5s, 1955...... 6S 
Peerless Truck & Mo. Cp. 6s, 5 11 
Penn. Seaboard Steel 7s, 1 S7 
Pleasant Valley Coal ist 5s, & 
Raritan Refineries 7s, 1929..... 60 
Roch. & Pitts. C. & C. Ist 4s, ‘32 85 
Rosita Coal & Coke s. f. 6s, "24 48 
*. S. Royster Guano 8s, 1 10: 
Sears, Roebuck & Co., 1922-23. 104 
Sen Sen Chiclet 6s, 1929..... 63 


Shaffer O. & R. Co. Ist s.f.6s,'°29 8 
Sherwin-Williams Co. of Can 
i. SE BeBe es snacccess Sone 9 


Sloss-Shef.Stl.&I.s.f.6%notes, '2 
Sloss-Shef. Steel & Iron 6s, ’ 





The Solvay Process Co. Ist5s,’38 5 


A. O. Smith Corp. 6s, 1924..... 97% 
Trinity Buildings Corp. Ist mtg 

loan 3%s, 1939.......... 4 98 
Two Rector St. Corp. Ist mtg 

loan Gs, 1935....... eve IR 
U. S. Light & Heat ist 6s, ‘35 65 
Utah Fuel Co. Ist Ss, 1931... R. 
Van Camp Packing 8s, 1941. 100% 


Wa 








rd Baking Co. Ist 6s, ’37 





Wayne Coal Ist s. f. Gs, °37. 

West India Sng. Fin. Corp 100 
West India Sugar Finance 102 
Webster Coal & Coke 5s, 92 
Woodward I. Co. Ist 5s, 79 


Want o 
O8 















Offered 
4 
96 Pyr 
04 Pyr 
84 4 
W. ¢ Pyt 
W. ¢ Py 
98 4 
he A 
S2 Py 
Ww. ¢ 
I 
A 
offer 
100 
4 
I 
108 I 
W 
w.4 
81 } 
68 Je 
w.o P 
85 I 
A 
% 
97 4 
91 " 
92 _ 
Ww. ¢ I 
100 Py 
Te ‘ 
92 . 
100 ’ 
Ss 4 
an 
é 
Ww. ¢ 
82 
80 
AND 








Open Security Mark 























Cont 
St., N.¥ -Rector 6330 
N.Y.C.. -Rector 813 
Wakchte Rector 8 
i St., N.Y -Rector 6331 
N.Y.C. -Rector 81 
N.Y.C Rector 81 
i St., N.Y.C..Rector 6336 
i St., N.¥.C..Rector 633¢ 
St., N.Y.C..Rector 6330 
N.Y.C. Rector 813 
N.Y.¢ Rector & 
N.Y.¢ Rector 81 
. N.Y.C..Rector 6330 
Ss N.Y.C..Rector 6331 
N.Y.C Bow! Gr. 6R4 
St., N.Y.( Rector &. 
V_Y.cC Rector 8 
Y.C. Rector & 
N.Y.¢ Rector 6 
1 St., N.Y.( Rector 6330 
N.Y.C Rector 813 
N.Y. Rector 8 
Y.¢ Rector & 
N.¥.¢ Rector 813 
V.Y.C Rector & 

B’ way, N.Y.C..Broad 7130 
N.Y. Rector & 
N.X¥.0... Rector & 

i St., N.¥.C..Rector 633 
N.Y.¢ -Rector & 
~ N.Y. Restor 633( 
S N.Y.C. .Revtor 633 
St N.Y.( Rector 6330 
Y.¢ Rector & 

- Y.¢ Recto 
N.Y.C.. Rector &1 
St Se Rector 6: 
RA Rector & 
eo ae Rector 
St N.Y.C..Rector 638 

N ( Hi: anover (S06 
s N.Y.C..Rector 65 

N.Y.C..Rector 63. 
“a tector 8 
Y.( Rector 8 
Y.¢ Rector & 
y Rector 8&8 
Ss N.Y. Rector 6330 
MISCH | is 
Y.( Rec 
Y.t Re yr 8 
Y.C Rector 8 
Y.C Rector & 
N.Y .¢ gow!. Gr. 14 
Y.¢ Re . 
N.Y Rector 633¢ 

i Y.( Rector 
St., N.¥.C..Rector 63 
VY. Rect Ps 

Y.¢ Rectc 
N.Y. Rect 
x Rec 
N.Y 4 Rector 81 
% F Rector & 
N.Y te 
¥ Rec 
N.Y¥.¢ Bowl. ¢ 154 
( Rex 5 
( Rec 
y ( Rec R 
N Y ( Recto 13 
Cc Rector 813 
John 6428 
N C..Bowl. Gr. 1454 
I r & 
N.Y. 0 
( 
§ NTA 
N.Y. 
N.Y .€ 
NY. 
N.Y.¢ 
t N.Y.( 
yc 
Y.« 
Y.¢ .Rector 81 
Y.¢ Rect 
Y.¢ Rector 
S NV. Y.€ Rector 632¢ 
v. ¥.€ Rec 6330 
N.Y.¢ Re 
v.Y Rector 8 
Y.¢ Rector 8 
Y R 
v.Y.¢ Re 
oo Re 
N.Y.¢ Ret r 8 
¥.¥ Rex 
¥ Re “ 
N.Y Rector 63 
Re 8 
Y.< Rex 8 
N.Y.C..Bowl. Gr. 148 
¥d ¥ Re 
Y.( - Re S 
t., N.Y.C.. Recto $f 
ot N Y C tec r 6. 3 
N.¥.C te . 
Raa Rector 81 
N. ¥.¢ Rector 
N.Y.¢ Re I 
t N.Y.C Rector € 
N.Y.C Rector 
St., N.Y.( Rector ¢ 
N.Y.( R 
N.Y. Rect« 
N.Y.¢ Rector 
N.Y.< Rect Q 
i St., N.Y.C Rector 633 
N.Y.C tector 8 
N. Y.< tector 5 
. Rector 8i 
.John 6428 
Y.C Rector # 
N.Y. Rect 








—Stocks 








BANKS AND TRI 


Bid 


American Exchange Nat. Bank.. 280 


Bar 


Bankers Trust ........ 
Farmers Loan Trust ° 
National Bank of Commerce... 


Bristol &2 Kauer, 120 Broadway Rector 4504 

Bid Offer 
American Tobacco scrip...... 135 137 
American Cigar common. 63 6 obacco. 
American Cigar pf............ oeee R2 84 Tobaceo scrip... 
George W. Helme common......... 150 eo common 7 
George W. Helme pf.......... ie. Te Dp eae 
MacAndrews & Forbes common...... 100 102 J si P 
MacAndrews & Forbes pf............. 9 100 J DE nn 


1k of Manhattan Co...... : 





Offered 


ST COMI ES 





TOBACCO SECURITII 





ZZ 
od 


-B. Gr 
-B. Gr 
B. Gr 
-B. Gr 
-B. Gr 


0200 
0290 
0290 
0290 


0290 


Bid Offered 











+ eee 








ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 








Open Security Market—Stocks 


Open Security Market—Stocks 





STANDARD OIL SECURITIES 


Anglo-Am. Oil Co., Ltd 
Atlantic Refining Co.. . 
Atlantic Refining Co. pf.. 
Borne-Scrymser Co. .....- 
Buckeye Pipe Line Co. 
Chesebrough Mfg. Co., 
*Continental Oil Co... 
Crescent Pipe Line 
Cumberland Pipe Line 
Eureka Pipe Line . we 
Galena-Signa! Oi! Co. com. . 
Galena-Signal Oil Co. pf., new. 
Galena-Signal Oil Co. pf., old 
Illinois Pipe Line. overs 
Indiana Pipe Line 
International Pet. Co 
National Transit Co 
New York Transit Co.. 
Northern Pipe Line 
Ohio Oj! Co..... 
Penn.-Mex. Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line 
*Solar Refining 
Pipe Line Co 
South Penn. Oi! Co 
Southwest Penn. Pipe Line 
Standard Oil of Cal., $25 par 
Standard Oi! of Ind., $25 par 
*Standard Oil of Kansas 
*Standard Oi! of Kentucky 
Standard Oi! of Nebraska 
Standard Oi!) of New York 
Standard Oi! of Ohio. 
Standard Oil of Ohio oe. 
Swan & Finch Co. 
*Union Tank Car Co.. 
*Union Tank Car Co. pf 
Vacuum Oi) Co... 
Washington Oi) 

*Ex dividend. 


Con 


Southern 


Adirondack P. & L. Co. pf 
Adirondack P. & L. Co. com.. 
Adirondack P. & L. Co. 7% pf 
Amer. G. & E. 10% com. 
Amer. G. & E. 6% pf. 

Amer. G. & E. com. 

Amer. G. & E. pf 

Amer. Lt. & Tr. com 

Amer. Lt. & Tr. pf 

Amer. Lt. & Tr. 8% com. 
Amer. Lt. & Tr. 6% pf 

Amer. Pow. & Lt. Co. 4% com 
Amer. Pow. & Lt. Co. 6% pf 
Amer. Public Utilities com 
Amer. Public Utilities 6% pf. 


Appalachian Power Co. com 
Appalachian Power Co. pf 


Appalachian Power Co. 7% pf 
Appalachian Power Co. com 
Ark. Lt. & Pow. Co. com . 
Ark. Lt. & Pow. Co. 7% pf.. 
Ark. Lt. & Pow. Co. com. eese 
Asheville Pow. & Lt. Co. 7% pf. 
Augusta-Aiken Ry, & El. com.. 


Augusta-Aiken Ry. & El. pf 
Cal. Ry. & Pow. prior pf 


Carolina Pow. & Lt. Co. com 


Carolina Pow. & Lt. Co BY 1 . 
Carolina Pow. & Lt. Co 

Central Maine Pow. Co tg 
Central Maine Pow. Co. 6% pf.. 
Central Maine Pow. Co. 7% pf 
Cent. States Elec. Corp. com.. 
Cent. States Elec. Corp 

Cent. States Elec. Corp. 7% pf. . 
Cities Service Co. com........ 
Cities Service Co. pf. 

Cities Service C. com.. 

Cities Service Co. pf ee 
Cities Service, At re’ shares. 
Cities Service, bankers’ shares 
Cleve. Elec. Illum. Co. 6% pf ° 
Cleve. Elec. Illum. Co. 8% com 
Cleve. Elec. Ulum. Co. 8% pf 
Colorado Power Co. 7% pf... 
Colorado Power Co. com. 
Colorado Power Co. com.. 
Commonwealth Ed. Co. com 


Commonweaith P., Ry. & Lt.com 
Commonwealth P.,Ry. & Lt.6%@pf 
Consumers Pow. 6% pf. (ex div.) 
Cont. Gas & Elec. com ° 
Cont. Gas & Elec. 6% pf 
Cumberland Co. P. & L. com 
Cumberland Co. P.4L.6%cum pt 
Dayton Pow. & Lt. com.. 
Dayton Pow. & Lt. Co ao. 
Dayton Pow. & Lt. Co. pf. 
Detroit Ed. 8% capital (ex div.) 
Duluth Edison Co. 6% pf ‘ 
Duluth-Superior Trac. Co. com.. 
Duluth-Superior Trac. Co. pf.. 


Duquesne Light Co. 7% pf... 
East Tex. Elec. com..... te 
East Tex. Elec. Co. 6% cum. pf 


6% pf 


Elec. Bond & Share Co 
Empire Gas & Fuel Co.. 
Federal Light & Trae. Co. com. 
Federal Light & Trac. Co. pf 
Ft. Worth P. & L.7%pf.(ex div.) 


Gas & lec. com. 


Gen. 


Gen. Gas & Elec. conv. 5% pf.. 
Gen. Gas & Elec. 7% cum. pf. 
Havana Elec. Ry., Lt. & P. pf.. 
INinois Traction Co. com... 
Illinois Trac. Co. 6% pf. 

lowa Ry. & Lt. Co. 7% pf.. 


Kansas Gas & Elec. 7% pf 
Kentucky Security Corp. com 
Kentucky Secur. Corp. 6% pf 
Lehigh Pow. Secur. Co. capital 
Metropolitan Edison pf.. 
Michigan State Tel. pf. aoa 
Milwaukee Elec. Ry. & Lt. 6pf 
Mies, River Power Co 
Migs. River Power Co. 
Migs. River Power Co 
National Lt., H. & P. 
Nadonal Lt. ,H. & P._ 5% pf. 
Nebraska Power Co, 7% pf.. 

N. News & Hamp. Ry. G, & E.pt 
Niagara Falls Pow. Co. 7% pf.. 
North. tl, Lt, & Trac, ist 56,’2% 
North. Ont Lt. & Pow Co. com 
North, Ont. Lt.&€P.Co.6% cum pt 
North. States Pow. Co. 8% com 
North. States Pow. Co. 7% pf.. 
Pacific Gas & Elec. ist pf. 

Pac. Gas & Elee. Co. 6% pf... 
Pac. Pow. & Lt. 7% pf.. 

Pa. Utilities Co. 6s, 1926 

Pa. Utilities Co. 5a, 1946. 
Pennsylvania Edison pf. . 
Portiand Gas & Coke 1% pf.- 
Portiand Ry., Lt. & Pow. com. 
Puget Sound Pow. & Lt. com.. 
uget Sd. Pow. & Lt. 7%cum.pf 
Republic Ry. & Light com...... 
Republic Ry. Light 6% pf.... 
Republic Ry. & Light com 
Rio de Janeiro T., L. & P 
Seranton Electric 6% pf........ 
Sierra & San F. Pow. Ist 5s,'49 
South. Cal. Edison Co. 8% com. 
Seuth. Cal. Edison Co. 8% pf.. 
Standard Gas & Elec. Co. com. 
Standard Gas & Elec. Co. 8% Les 
Tenn. Elee. Power Co. com. 


Bid 
18% 


975 
115 
400 

92 
190 
132 

33 


135 
SS 
51 

101 

108 

160 


93 
208 

“Oo 
106% 
110% 











105 
70 
15 
25 

102 
SS 
83 
% 


92 


104% 

115 
19 
48% 
14 








Offered 


19% 
1000 
117 
415 
oo 
200 
135 
BS) 


140 
90 
53 

105 

112 

162 
90 





10614 
110% 
i405 
* 
185 
422 
465 
118 
we 
wy 
108 
424 
23 





Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4509 
Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Cnaries E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charlies E. Doyle & Co., 44-46 Wall 8t., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall 8t., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C. ..John 4500 
Charles BE. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Cnaries BE. Doyle & Co., 44-46 Wall St., N.¥:C...John 4500 
Cnarles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle &.Co., 44-46 Wall St., N.Y.C. ..John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Cnaries E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., MN. ¥.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C.. .John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
PUBLIC UTILITIES 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Rector 9970 
MacQuoid & Coady, 25 Broad St., N.Y-C.....Rector 9970 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Rector 9970 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Rector 9970 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
Pynenon & Co., 111 Broadway, N.Y.C 813 
Pynchon & Co., 111 Broadway, N. 813 
Pynchon & Co., 111 Broadway, N.Y.C 813 
Pynchon & Co., 111 Broadway, N.Y. 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 


183 


67% 


18'4 
105 
125 
ii! 

b>) 


87 
106 
119 

20 

49% 

15 


John Nickerson Jr., 
Co., 111 Broadway, 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 


Pynchon & Co., 
John Nickerson Jr., 
Co., 1li Broadway, N.Y 


Pynenon & 
Pynchon & 
Pynchon & 
Pynchon & 
A. A. He 
Pynchon & 
Pynchon & 
Pynchon & 


61 Broadway, N. § C..Bowl. Gr. 6840 


eo Eh Mc ccwecew Rector 813 


Co., 111 Broadway, NYO. reer Rector 813 
Co., 111 Broadway, N.Y.C........ Rector 813 
Co., 111 Broadway, N.Y.C........ Rector 813 
Co., 111 Broadway, ae hkcowetre Rector 813 
111 Broadway, N.Y.C........ Rector 8134 

61 Broadway, N. x. C..Bowl. Gr. 6840 


Co., 
Co., 


Rector 813 





Co., 111 Broadway, N.Y. re rimeewirt Rector 813 
Co., 111 Broadway, N.Y.C........ Rector 813 
Co., 111 Broadway, N.Y.C........ Rector 813 
uusman & Co., 20 Broad St., N.Y.C..Rector 6330 
Co., 111 Broadway, N.Y.C........Reetor 813 


111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y 





Rector 813 


H. L. Doherty & Co., 60 Wall St., N.Y¥.C..Hanover 10060 
H. L. Doherty & Co., 60 Wall St., N.Y Cc. -Hanover 10060 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Hoysman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. Y r cnenecan Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y. r:  aiheman Rector 81 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 broadway, N.Y.C........ Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 
Pynchon & Co., 111 Broadway, N.Y ry ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... ’, .Rector 813 
Pynchon & Co., 111 Broadway, N.Y 7 tt ....-Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..-Reetor 813 
Pynchon & Co. 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Brenéwes, ck ae, Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 11] Broadway, N.Y.C. . Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C. ‘Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Pyntnon & 


Co.. itt 


I} vadway., N.Y. e.. 


eccces Rector 313 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Pynchon & Co., 111 Broadway, pc cdscess Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8! 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ tor 813 
John Nic kerron Jr., 61 Broadway, N Y.C.. Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ —_ 813 
John Nickerson Jr., 61 Broadway, N. Y. C. .Bowl. 

Pynchon & Co., 111 Broadway, N.Y¥.C........ aia 813 
Pynenoi & Co.. 111 Broadway, N.Y Cc. eeececes Rector 813 
Pynchon & Co., iii Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........RRector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. o84d 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Pynchon & 


Co., 111 Broadway, N.Y.C 


John Nickerson Jr., 61 


John Nickerson Jr., 61 Broadway, N.Y.C, 


John Nickerson Jr., €1 


aw « 


Oo., 111 Broadway, N.Y.C 


A. Heusman & Co., 


pach « 
Pynchon & 
Pynchon & 


Co., 111 Broadway, 
Co., 111 Broadway, 
Co., 111 Broadway, N.Y.C 





Rector 813 
. Bowl. Gr. 6840 
. Bowl. Gr. 6840 
. Bowl. Gr. 6840 


Broadway, N.Y.C. 
Broadway, N.Y.C. 


20 Broad St., 
N.Y.C..... 
N.Y.C.. 





Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8123 


A. A. Housman & Co., 20 Broad St., 


N.Y.C. .Rector 6330 


John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 


Pynchon & 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 


Co., 111 Broadway, 


Co., 111 Broadway, N.Y.C 
Co., 111 Broadway, N.Y.C. 


_- ae Rector 813 





Co., 111 Broadway. N.¥.C..... 


Co., 111 Broadway, N. Y. C 











PUBLIC UTILITIES—Continued 
Bid Offered 


} ower Co. 24 pf 32 37 ate & Co., 111 Broadway, N. Y. C...... Rector 813 
| Elec. Power, Rewer 14 15 . A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 
Texas Power & Light 7% pf.. 90 94 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Toledo Edison 8% pf..........-- 102 105 Pynchon & Co., 111 Broadway, N.Y.C. ...Reetor 813 
Toledo Edison 8% pf.....-.--.++ 102 105 A. A. Housman & Co., 20 Broad St., N. ‘Y.C. Rector 6330 
Tri-City Ry. & Lt. 6% pf....... 75 80 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 


United Light & Rys. Co. com.. 


United Light & Rys. Co. pf.... 


United Light & Rys. Co. new pf 


United Light & Rys. Co. com.. 
United Gas & Elec. com.... 
United Gas & Elec. ist pf 


United Gas & Elec. Co. 
Utah Power & Lt. 
West. Penn. — 
Wont. Pome. Ge. BE. ccccscccess 
Western Power Co. com....... 
Western Power Co. 6% pf.... 
Western Power Co. com....... 
Western Power Co. com.... 
Western Power Co. pf. 





West. States G. & E. 7% cum.pf. 8% ST Pynchon & Co., 111 Broadway, N.Y.C... 
West Virginia Utilities 7% pf.. 30 38 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 81% 
Wisconsin Edison capital....... 35 42 Pynchon & Co., 111 Broadway, Bee hss « -Rector 813 
Wis.-Minn. Lt. & Pow. 7% pf.. 82 86 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Yadkin River Power 7% pf...... 94 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813, 
RAILROADS 
Ala. Gt. Southern ordinary..... DO 53 Bennett M. Minton, 30 Broad St., N.¥.C .-Broad 4379 
Ala. Gt. Southern pf......... 53 58 Bennett M. Minton, 30 Broad St., N.¥.C. Broad 437! 
Albany & —— eeawesces 185 200 Bennett M. Minton, 30 Broad St., N.Y.C -Broad 437 
Beech Creek R. R........... ‘ 39% 41 Bennett M. Minton, 30 Broad St., N.¥.C..... Broad 4379 
Canada Southern .............. 61 56 Bennett M. Minton, 30 Broad St., N.¥.C -Broad 4379 
Cleveland & Pittsburgh 7%... 70 72 Bennett M. Minton, 30 Broad St., N.Y.C. Broad 4379 
Cleveland & Pitisburgh 4%... 40% 42 Bennett M. Minton, 30 Broad St., N.Y¥.C... ") 
Ft. Wayne & Jackson pf...... 8) 105 Bennett M. Minton, 30 Broad St., NY c > eens preity 
Illinois Central Leased Line 71 73 Bennett M, Minton, 30 Bread St., N.Y.C. -Broad 4379 
Kalamazoo, Allegan & G. R.... 104 110 Bennett M. Minton, 30 Broad St., N.¥.C ..Broad 4379 
Kan. City, Ft. Scott & Mem. pf. 72 ee Bennett M. Minton, 30 Broad St., N.¥.C. -Broad 4379 
Mobile & Birmingham pf........ 62 66 Bennett M. Minton, 30 Broad St., N.Y.C. Broad 4379 
Minn., St.P.&4 S.S.M.Leased Line 61 6 Bennett M. Minton. 30 Broad St.. N.¥.C Broad 4379 
Morris & Essex........ cnonwndee 77% 79 Bennett M. Minton, 30 Broad St., N.¥.C. . Broad 4379 
New York, Lack. & Western 97 991% Bennett M. Minton, 30 Broad St., N.¥.C .Broad 4379 
Northern Central ........... ae 75% <The Bennett M. Minton, 30 Broad. St., N.Y.C...... Broad 4379 
Pittsburgh, Ft. Wayne & C. pf. 139 141 Benne{t M. Minton, 30 Broad St., N.Y.C..... Broad 4379 
Rensselaer « BarategS. ......- 118 123 Bennett M. Minton, 30 Broad St., N.¥.C. Broad 4379 
Schuylkill Valley Nav. & R. R.. 45 50 Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
St. Louis Bridge Ist - eeeesees 107 111 Bennett M. Minton, 30 Broad St., N.Y.C 
St. Louis Bridge 2d pf.......... 52 5S Bennett M. Minton, 30 Broad St.. N Ve. ‘Broad petty 
Tunnel R. R. of St. oat Pic ean 107 111 Bennett M. Minton, 30 Broad St., N.Y.C. ..Broad 4379 
Valley R. R. .......-- steteeeee 96 100 Bennett =. Minton, 30 Broad St., N.Y.C...... Broad 4379 
United N. J. R. R. & Canal.... 1% 205 Bennett M . Minton. 30 Broad St., N.Y.C. -Broad 4379 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., Inc., 7% pf. 100 104 Pynchon & Co., 111 Broadwa N.Y.C , 
American Radiator Co 1% pf... 113° W.O. Pynchon & Co., 111 Beendway, N.Y.C... ‘Easter Sia 
American Rolling Mill 7% pf.... 100 105 Pynchon & Co., 111 Broadway, N.Y. er Rector 8138 
American Type Foundry Co. 7%. 92 97 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 818 
Barnhart Bros.& Spindler ist pf. 89 92 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Borden’s Cond. Milk Co. 6% pf.. 98 101 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 818 
Brighton Millis 7% pf., Class A 77 81 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Brunswick-Balke-Col. Co. 7% pf. 94 99 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
PO GA, Mb padcesegbcncadee Me 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Burroughs Adding Mach. com... 135 140 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Central Aguirre Sugar Co. com. 75 80 Pynchon & Co., 111 Broadway. i fe Rector 813 
Central Petroleum com.......... 12 20 MacQuoid & Coady, 25 Broad St....... Rector 9970 
Central Petroleum pf.........--. 85 90 MacQuoii & Coady, 25 Broad St....... Rector 9970 
Childs Co. 7% pf... ...csccseess. 103-107 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Clinchfield Coal Corp. 7% . S w.od Pynchon & Co., 111 Broadway, N.Y.C.. : 
Clinchfield Coal Corp = 30 Pynchon & Co., 111 Broadway, N.Y.C.. wee = 
Congoleum 7% pf......-+-.-+++- 86 91 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Continental Oi] 8% pf........... 130 135 Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Continental Motors 7%.......... 91% Pynchon & Co., 111 Broadway, N.Y.C......._Rector 813 
Dodge Mfg. Co. 7%........-..-. 8 90 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Douglas Shoe Co. cv. 7% pf 91 96 Pynchon & Co., 111 Broadway, N.Y.C... Rector 812 
Eastern Steel com.............+ 2 30 Macartney & McLean, 82 B’way, N.Y.C..... Broad 7360 
Eastern Steel Ist pf........... 55 60 Macartney & McLean, 52 B’way, N.Y.C...... Broad 7360 
Eiseman Magneto 1% BE. cocccces 33 39 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Farrell, Wim., Co. 7% pf....... 92 97 Pynchon & Cc., 111 Broadway, N.Y.C.. Rector 813 
Firestone Tire & Rubber com... 75 80 Pynchon & Co., 111 Broadway, N. - -Rector 813 
Firestone Tire & Rubber 7% pf.. %&4 88 Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 
Firestone Tire & Rubber com... 75 80 A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 
Fisk Rubber Co. Fee Beccccvces 60 70 Pynchon & Co., 111 Broadway, SF ae Rector 813 
Ford Motor of Canada.......... 370 380 Pynchon & Co., 111 Broadway, NYC., A Rector 8128 
Ford Motor of Canada.......... 370 380 A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6330 
Foundation Co ......sssssseeees 60 6 Macartney & McLean, 52 B’way, N. Y. C...Broad 7360 
Goodyear Tire & Rubber 7%... 29 32 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Goodyear Tire & Rubber 8% pf.. 64 68 A. A. Housman & Cu., 20 Broad St., N.Y¥.C..Rector 6330 
Godchaux Sugar Co. 7% pf..... 72 77 Pynchon & Co., 111 Broadway, N.Y. beeesoes Rector 813 
Graton & Knight Mfg. Co.7% pf. 40 46 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Gt. Atlan, & Pac. Tea Co.7% pf. 104 108 Pynchon & CGo., ill Broadway, N.Y.C .Rector 812 
Gt. Western Sugar Co. 7% oe 106 110 Pynchon & Co., 111 Broadway, N.Y.C... ec $13 
Gt. Western Sugar Co. com. 245 255 Pynchon & Co., 111 Breadwar, K.¥.0., ‘a ait 
Gt. Western Sugar Co. com. 240 255 A. A. Housman & Co., 20 Broad St., o Y.C..Rector 6330 
Holly Sugar Co. 7%............ 60 65 Pynchon & Co., 111 Broadway, ) ae Rector 813 
Holly Sugar Co. com.......... - 2 25 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Hupp Motor C.. DIP Bhs cccecccee BBS 112 Pynchon & Co. 111 Broadway, N.Y.C.. os Rector 813 
Hydraulic Steel conv. 7% pf..... 30 60 Pynenon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Imperial Oil of Canada......... 110 112 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 8123 
imperial Oil of Canada. soceeeeee 109 111 A. A. Housman & Co., 20 Broad St., N. Y.C. . Rector 6330 
Ind, & Ill Coal Co. 7%.......... a 60 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Libby-Owens Glass com......... 130 140 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Libby-Owens Sheet Glass 7%... 102 106 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Mass. Baking Co. 7% com...... mH W.o0 Pynchon & Co., 111 Broadway, N.Y.C. Rector 818 
Morek & C0. 89). .......cccaes 66 71 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
National MEE scctoseoe MD 157 MacQuoid & Coady, 25 Broad St.. Rector 9970 
i i Ms ccnincsvbeosaeees 22 25 A. A. Housman & Co., 20 Broad St., _N.Y.C. Rector 6330 
Packard Motor Car Co. 1% com. 82 86 Pynchon & Co., 111 Broadway, N.Y Rector 813% 
Packard Motor Car Co. 7% pf... S4% 86 A. A. Housman & Co., 20 Broad St., &. Y.c Rector 633¢@ 
Paige Detroit Motor Co.7% com. 75 80 Pynchon & Co., lil Broadway, N.Y. . Rector 8': 
Paige Detroit Motor Co. com.... 20 23 A. A. Housman & Co.. 20 Broad St.. x. ¥.c Rector 6330 
Penney (J. C.) 7% com......... 96 100 Pynchon & Co.. 111 Broadway, N.Y.C. Rector 813 
Procter & Gamble Bieccsees -- 10 W.O Pynchon & Co., 111 Broadway, N Y.C.. — Rector 813 
Procter & Gamble 6% com...... 5 109 Fynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Procter & Gamble com........... 134 139 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Republic Motor Truck Co. 7%... 25 40 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Rolls-Royce 7% pf............ ‘ 35 40 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Royal king Powder 6% pf.... %5 98 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Savannah Sugar Ref. Co. com 41 44 Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 813 
Savannah Sugar Ref. Co. com 47 51 A. A. Housman & Co., 20 Broad St., N Yc Rector 6330 
Savannah Sugar Ref. Co. 7%... 0 4 Pynchon & Co., 111 Broadway, N.Y. . Rector 813 
Sherwin-Williams 1% Bicscscone 1C0 102 A. A. Housman & Co., 20 Broad St., N {.¥.C.. Rector 6330 
Sherwin-Williams 7% pf........ 97 100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Sherwin-Wms. Co. of Can.ts,’41 
Stearns (F. B.) Motor Co. com. 
United Iron Works Ist 7s, °36.. 
Virginian Ry. Co. com... 
Welsh Grape Juice Co. 7% pf... 
West India Sug. —_ Corp.8% pf. 
Willys Corp. 8% p 
Winchester Co. a+ bas ees 
Winnsboro Mills 7% om 06 pecees 





524% = nchon & Co., 111 Broadway, N.Y.C.... 
75% 76 chon & Co., 111 Broadway, N.Y.C.... 
72 76% ——— & Co., li Broadway, Be Ese ov. 
52 55 A. Housman & Co., 
3 3's pe & Co., 111 Broadway, me mae Wess 
43 47 Pynchon & Co., 111 Broadway, N.Y. o See 
11% 12% Pynchon & Co.. 111 Broadway, N.Y.C.... 
91 4 Pynchon & Co., 111 Broadway, N.Y.C.... 
21 20 Otto Billo, 37 Wall St., N.¥.C........ 

>. 75 Otto Billo, 37 Wall St., N.¥.C....... 
31 33 Pynchon & Co., 111 Broadway, a=: 
78% 8 Pynchon & Co., 111 Broadway, N.Y.C 

: 32 34 A. A. Housman & Co., 20 Broae S&t., 
32 SA MacQuoid & Coady, 25 Broad St.......... 
79 81 MacQuoid & Coady, 25 Broad St...... 





97 - John Nickerson Jr. , 61 Broadway, N. Y.c. 


21 23 A. A. Housman & Co., 20 Broad St., N.Y. c 
70 ++ John Nickersen Jr., 61 Broadway, N.Y.C. 
32 35 A. A. Housman & Co.. 20 Broad St., N.¥.C 
75 82 Pynchon & Co., 111 Broadway, N. Y.C. 


46 BS | Pynchon & Co., 111 Broadway, N.Y.C.... 


25 30 Pynchon & Co., 111 Broadway, N.Y.C.... 
65 70 Pynchon & Co.. 111 Broadway, N.Y.C.... 
oT W.O. Pynchon & Co.. 111 Broadway, N.Y.C. 


SUGAR SECURITIES 





20 Broad St...N.Y.C. 
Y 


...-Rector 813 
....-Rector 813 
--Rector 81% 
-Rector 6330 
.--Rector 813 


.--.-Rector 8:.: 
.-.-Rector 813 
....Rector 813 


-Hanover 6297 
Hanover 6297 
-Reetor 813 
-Rector 813% 


Cc. 
N. ‘¥.C. Rector 6330 


-Rector 9970 
Rector 9970 


-Rector 813 


——_ Gr. 6840 
Rector = 


Bowl. Gr. 
Rector asso 
Rector 813 


--.-Reetor 812 


.-Rector 813 
Rector 813 
Rector 8127 








Baraque Sugar ........ shah 57 60 Farr & Co., 133 Front St., N.Y.C.............. John 6428 
Central Aguirre Sugar..... 80 81 Farr & Co., 133 Front St., N.¥.C....... John 6428 
DREN TED Sdeds cc asinccsas 76 0678 Farr & Co., 133 Front St., N.¥.C........ John 6428 
Federal Sugar Refining... ...... 101 107 Farr & Co., 133 Front St., N.¥.G........ Tohn 6428 
Great Western Sugar........ .. 20 250 Farr & Co,, 133 Front St., N.¥.C.. John 6428 
Great Western Sugar pf.. 107 109 Farr & Co,, 183 Front St., N.Y.C.. .John 6428 
Caracas Sugar Co............ -« SS FF Farr & . 133 Front St., N.Y.C...... John 6428 
National Sugar Refining........ lid 136 Farr & Co., 183 Front St., N.Y.C........ .. John 6428 
Savannah Sugar Re cfinine sagere 48 50 Farr & Co., 133 Front St., N.¥.C.. .John 6428 
Savannah Sugar Re ng pf.... 64 oT Farr & Co., 133 Front St., N.Y.C........ .John 6428 
West Indies Sugar Fin. Cerp pf 50 i Farr & Co., 133 Front St., N.Y.C.. .John 6428 
Members New York Stock Exchance 
26 Exchange Piace, N.Y. Bowling Green 0290 
: 2 
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